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• WALL STREET feH lUT to 
943.07 as the latest iiiwmase in 
unemployment xtSse&\- afresh 

.. re is sail a chance that the " orrlcs lbo “ t “? ■+*"*- 
eva conference will succeed, • GILTS moved, s&tajpf ahead 
‘ Ian Smith, Rhodesian Prima on further heavy- demM, ™th 
. " Ister, said in Salisbury. gams of a point ami 

• ’ • ' . • more. Goverament^iSecitrities 

. .w ac S e ".S' TZ for 

ard for us if we cannot take ajf i se of 1.44 on.tnejwees- - 
. k Rhodesian opinion vyith 9 EQUITIES jhad g~ farther 

. . j ' . , , - _ _ gains, encouraged by s ftee «n- 

. *«?d if he felt committed tinned, buoyancy in. gHfo - FT 

: i, he said. “A lot would 
: v. ,. -nd on the circuras lances.’’ 

/*e was nothing about black 
. -lrity rule in the five prin- 
ts agreed with Dr. Henry 
-‘l inger, U.S. Secretary of 
' ^ He was prepared to accept 
responsible African 
t irity rule. ’ ■ 

am an African and I am 
... prepared to give considera- 
V .. ? to future constitutions for 
lesia on the basis of colour*'* 

- l 10 

ips blacked .=> 

.7;;ers have decided to. black 
•iposed roll-ou freight service 
‘ Pen Portsmouth and- St 
- France. Page 13.' 


nsion plea 



np 32 points in the wc di; The 
Index has recover^'^E^'points 
„ or 16 per cent; in tho^aeven 
. wed demands for better trading days stnee iWrlyear’s 
. ions fDr ‘the setf-employed i„«T- ■ 

been -submitted ' to the . . ' . y -7 

. - sury.' Page 18 ^ STERLING closed 

- a gain of. 29 points. 

. trkers accuse weighted depredation^ 

- . <ers ' acciised. the . Spanish . ^hautged- at pe. 

rumen! of hardening; its dollars was un chan ged 
_ *ssive attitude towards them I J f r cent ■ " ' * ' 1 



On unchanged policies Treasisry forecasts : 


Public 




up 


year 


BY ADRIAN HAMILTON and PETER RIDDELL 



BY PHILIP RAWSTORNE. LOBBY STAFF 

LABOUR leaders . yesterday Home Secretary, and Mrs Shiite? 
issued an urgent call for party Williams. Education Secretary, 
j unity and support for a deter- And Mr. Ron Hayward. Ljh«.ur 
mined Government effort lo Parly general secretary, jtbii.d: 


d The anarently high PSBR "ilt-ed^ed slnck. the which arc already beginning lo press ahead with its economic VSe a r t - not likely hi achieic ihr 

d figure, according to this second jmrriediute savings from these affect staff numbers in the pub- and legislative programme reMilts we WO j l ^. v " ,! $ f,,! " am, l 
t- areument. is laraelv a oraduct other f raeasure-s K unlikely to lie sector. despite the shattering by-eleetion the Party and the government 


1 defeats. 


can find 3 road to walk down in 
a greater degree of unil> ih:m 


The economy is likely to be . „ ......... ... . 

1 „ .. further deflated by the Govern- i Mr. . James Callaghan, in an . JT h thc^case over the ni-t 

clear that the ment's determination to keep the 1 immediate and defiant response r p ... nir ' in 1 h='* *• ’ 


THE TREASURY has presented 

the international Monetary Fund ... 

team now in Britain with short- argument, is largely a product other measures is. unlikely 

term forecasts showing a public of unemployment and should be amount to more than £500m. at 

sector borrowing requirement on treated not as a resource prab- "• 

unchanged policies of £11 bn. for lent, demanding cuts in consume- 1 ‘ 

nexi year. £2bn. above the figure tion. but as a financial problem lMF*or market opinion, would growth of the money supply 

forecast 10 July. which will receive a sympathetic accept sucli a move oy itself. within the 12 per cent, target 

The figure, which results from hearing from the IMF. In '.tnese. cir< ' uinsraJ ?ces, the f or current financial year. | iuii, uri idicu. mia *ju v ci 11 - (’roiin nf Mps rrinn-il pri 

ihe lower growth, higher inHa- So fnr. the Government has Trearory is suli considering a a u-orrv in these cir-i menl wil1 ren ^ in io office until the ^rinin c nff- r in riVhJlid u' 

lion rates, increased interest yet to make up its mind on the combination 01 indirect lax in- ■ j J j U, at uJemplov- we bave ftucceeiled-in our task.” . f , 3 ,.. f 

rates and rising unemploj-menl content of any package, nor has creases and ; ,ome further cuts in JJ'Jf dn ces is «« ujempi^ , - - - ■ the ,mer ' bls Pdl,J uni, -‘ ]f 

projected in the Treasury model, fhe IMF made its own feelings re ° D a ‘ ,ud * and ser " within Whitehall to go P above 

has presented the Government on the subject clear. V|Ces ^ J 1.5ni. for adults next year could 

with an agonising .dtleroraa in its Mr. Denis Healey, Chancellor Editorial comment Page 12 be Further increased by tax rises 
dealings with the IMF. of the Exchequer, and the Cabi- Tho^overnment's dilemma: or spending cuts involving direct 


to the Government’s humiliation 
in Walsall North and Working- 
ton. declared: "This Govem- 


fev months." 

Mr. Ian Writjsiesvnrth. secre- 
tary of the ccmrc-righl Sianifesio 


A package of tax increases net are thought to have been 
remains likely, bul the fact that sufficiently worried by the over- 
moderate rises would only just kill argument and the opposition 


Economic policy Page 12 
But the 


redundancies. 

Exports remain the one bright 


As Mrs. Margaret Thatcher tho Left-wing Tribune Group 
and the jubilant Tories would dn the same, 
celebrated the Governments .-, t is in ^ in i L . rests nf nm - 
• crumbling power,’ the Prime supporters and of the whole 
Minister stressed the firm CUU ntry that all r»f us ir. the 
foundations of its social con- Labour Party should pledge nur- 
tracl with the unions. selves to a dedicated, determined 

The Government, he asserted. an d 


1 ■ .. nr.cn , — . . the ‘..ovemment seems -not hut pven here the sharps ine ,aver nment, ne assertco. an£ i uiuied effort in coming 

pull the PSBR forecast back to to a package among the unions most ■ reluctant to embark on any Slowdown fn the Snarision of i wou3d not bt * defiecled by “a m0 nths to see the Government 
where it was makes the Cabinet to try to avoid major deflationary cuts such ’as a major alteration world trade could da in Den the i eru P° rar - v setback ” from policies Through the present difficultic.s.'' 
decision all Ihe more intense actions as far as possible. ' ■ H0,,a traae C0U1 ° aainpen ine 


be cut without addin 
unemployment. 

On the one hand there are 


. . , , _ intense actions as far as possible. of ... housing subsidies or short- " r o^ h desoi ti the fa in the 

and has set off an urgent search Ministers are also anxious to term social security benefiLs sSnf?t! tb 
for ways in which (he PSBR can produce measures which will which wmild requiru legislation. The TreasLrv forecasts are 
n.rth.r to "<« «■ farther crM.l expenditure h J^ d t0 sh ™- T»n“na*n" 

brought down before long. cuts £ the public secior would high balance of parents deficit. 

... « , Among the ideas being pur -be -difficult lo achieve m view of alvhounh imnrovin" durin" the 

those— especially. among ofhctals sued is the issue of index-linked the xurbs already imposed in vear oartlv because of the ex- 
of the Treasury and Bank of bonds to reduce the immediate July;.- and in ine White Paper Hse in r.ii nrices 

England — who believe that sub- interest cost on the PSBR. There earlier this year. P 1 ’ 01 7 , 4 • 

staniial tax increases and ex- js also support among some Thfr present indication is that This further underlines the 
penditure cuts of several hiilion Government Ministers for delay- any- package 1 provided the IMF continuing large amounts Britain 
will have to be made if the PSBK ing or dropping the implemen- agrees) would not amount to will require to borrow from over- 
it to be brought down to levels tatlon of ihe Conuminily Land more than a cut or around £2bn. 5®®* ,n add > u on to the bJ.yon. 
acceptable lo the IMF and inter- Act and the council take-over of in the PSBR— nf which £500m. raiF •<«“—« granted, 
national opinion. private rented housing a%l for might enme through non-resource The IMF, it is thought, has so 

On the cither, there is a grow- financing activities of the items and the remainder from far given little more than the 
ing fear that such action could National Enterprise Board bighcr taxf? and expenditure broadest indication of what it 
further deflate the economy at through the clearing banks. evils.- " “ “ - 

the worst possible time, adding . Unless the Government did Even without major additiona 
to unemployment and damaging something really dramatic such cuts, public spending is likely be softened by a more sympa- 
what is a very weak economic as making a widespread conver* fo be soue-v^d hv the iiriet * •»- thelie approach from Germany 
recovery. sinn offer of index-linked bonds .fbreement of cash limit controls and the U.S. 


.... preset 

essential to secure national he said, 
industrial and economic recovery. Though tho Tribune Group is 
And Mr. Denis Healey, Chan- unlikely to go so far as lo di 1 .- 
celior of the Exchequer, rein- band there were indications that 

forced this resolute stand last — - ■■■ ■■■ 

night by calling on the party The Government's dilemma: 
to “ batten down the batches The political battle Page IS 
and see the ctnrm through." By-election results Page JS 

More “ painful and unpopular 


. - strikers #nd inof. pgHeo ^ A ‘ ■ DV ^ 

" ie port of Biitw.. Page V>7 ' ■. • *'/' r 

?■ '• I'fff..- - -I'rti-o 

gas 


Bank of England 
for £350m. specia 


MICHAEL BLANDEN 



decisions " might still be needed l he shock «f the by-election 
to achieve the over-riding priority results has had a chastening 
of a sound economv, he said in effect. 

Leeds. Mr. Norman Atkinson, the LeTi- 

“ Our movement will expect wing party treasurerer. said 
ihe party at every level to give jesterday that the group could 
the Government the same loyalty not abandon its ideas but he 
it is already getting from Ihe made it clear that the. Gnvern- 
will require from the British j trade unions. inent need fear no rebellion thai 

Government, Its attitude could; He added bitterly: “If we had would endanger its continuance 

had that loyalty in the last few in office. 

months, the hy-electinn results Despite this further serious 
would have been very different.” blow to Labour’s morale, 
Mr. Healey's plea 'was echoed. Minister? are confident that wiih 
though without any overt ;• greater degree of part> un;ly 
criticism of the activities of ihe the Government can keen its 
Left wing, by Mr. Merlyn Rees, Continued on Back Page 


ts 

BY RUPERT CORNWELL, LOBBY STAFF 


sh request 

...I authorities are pressing ffliT ITtflllctrv/ 
.Government to. allow them ,ul HlUliau^ 

er freedom to -switch spend- • BRITISH GAS coy?d now com 
frow raprtai tp: revenue tnif itself to- take^n big new 
•“ 11 induspial coatracta in the second 

- .leh rfomn ’ .-hatf qf. uext yeaitsaid Mr. Denis 

j.iaBn utgiTIO Roobe, chairmari. .. The corpora- 

. -anstrators throwing leaflets will; hew. supplies of 
•. shouting . protests ■ about natural gas from the. North Sea 
. leas ting arrangements in ..inoRths-- egrBer than expected. 
7-s were hustled from- - Private industry 
. nons gallery. - - • - l will ^ be -invited to join State 

- - . -- ■• vi v . - interests^ ia considering a plan 

’ ire clear heads to. bald s' North Sea gas pipeline 
. - t . . . . zrr- “t* . network - page 13 
k-dnving lawsare haring an' .- 

asing effect and more peoplc #'SCQTLAND' may obtain an 
rraogiag not to 'drive after^ '.'®rder-.^to. .build an offshore oil 
ing, research by, United phuforih for Brazil, according to 
shows.- Page IS.- V - " Djr:-.ptqSson Mahon, Minister of 

_ ’= . V ' • .State; for Energy. Page 13 

■ng talKS # CBRYSLEK has called on 

, g will be held ..in' Jteykjavtk .jp a nagers - and workers at its 
W - T, ' e ? lir ? '^ e .'liBwouit.plaiit lo co-operale in 

jl\Tv- MJt ri!2 a ^" '-ofgotiatiOHs- between ^boosting output of the Avenger 
-® v E C and Iceland on. a .red-r^car by. 70 per cent. Back Page 
1 • fisheries -. 1 agreement-.' 

.0 ->iT . . ♦ JAPAN should import more 

. . from 'Europe and volunteer new 

ii'ils on : wheels.; export curbs only as a last resort 
P nrp to correct the trade imbalance, 
/*** be .shown in village according to a Japanese business 
*nd community centres by leader^ Back Pace 
County Countit which g 

‘7-y sponsors Whippet racing • BRITISH STEEL Corporation 
• *r yVarachute jumping.- 7- r. is expected to make a firm 

: : . ’ decision in the spring on the 

*ple site of a £ 200 m. steel plate mill. 

1 . TheodoraJus, com noser. ** a ® e ^ 







^.’unists. -' tonnes, in sharp contrast to last 

rest. ' technical executive year’s tfis.astrous crop. Page 13 
London Transport, .will 9 . TREASURY . is to study the 
u year m Sao Paulo, BraaiL possible merging of the National 
13 on the new Tube line: 0 ^ a nd the National Savings 
daughter - of. Rudyard Bank. Page II 
j, who died in May aged SO, #. ZAIRE’^- debt position has 
: .-,497,000 net. 1 been resolved in -an agreement 

.-''floen has told councillors with international banks, wiifa- 
- r ' - -•^■castle. Staffs, that she will out involving rescheduling- 

«r gift of a Silver Jubilee _ 

. eup and not put it in a CumPAIflES 
.^.-‘tti and foi^et it. # BOOKER MeCONNELL has 

1 *7 7 new Ulster: Secretary, made a £ 2 . 1 m. agreed bid for 
r - 1 • --r^'arched as be went into Central Wagon. Page la ana 
aid Spencers, Belfast, dur- Lex " 

" first walkabout. •- .0 WILLIAM PRESS announced; 

-y £ Snoett West - ' German an. agreed £1.7m. bid for James 
show-jumper and victim Scott Engineeritig Group. P»se 
. " 7 - dnapping, was freed after IS 
' . : 'ot of £1.3m. had been paid. ^ SRliLANKA nationalised the 
7 Fukuda, deputy Prime Brilish-'owncd Ceylon 

.’t of Japan, resigned from Company, a subsidiary of buu 
. _r. ' ■' tineL Page 10 ' ' International. Page 15 


F PRICE CHANGES YESTERDAY 

in -pence unless otherwise -Ingersoll 


indicated) 

RISES: 


' - r n% 1981 ,..£853 .+ 1 

-■ y 1S% 1990 ...£91fl + U 

’ , **' , arvey & Ross 300 + 30 


_ Dairies 

■ .i Bank 

■ mS/a 

•' hood (P.) 

,'f 'Ulp 

. De wan are 

fT.-;*. ; .tiand Ests. 


142 + 8 . 
.86 + 5 ■: 
.228 + 30 
. 317 .+ 10 
. 54/+; 7 • 
85.+ 7. . 
. 67 + 4 : 
;'174 +"9 : 


Ml T 9 

Carrier .80 + 5 


.. ; (F. Life .— 178 

. m, +:». 

I- - ' .-son -A" ...... 223 + 15 

- • ' - ‘VVre Estates ... 134 +.10, .. 

- ' ' '. Siddeley 336 + 12 - Ma'ngula /. — - 

i-. ,."295 + '6 • Selcast:; :•; ••• 

'• 4 " — 


34+9 

bit'!. Timber. ' 70 + 9 

Lam pa Secs. . ,,JLl ■ 

Land Secs. 

Muirhead 

Pilkington .... 

Pye Hldgs. 

Reckltt is.Colman ... 

Staveley Inds.. 

Sunley.tB.) ...: 

Tate & Lyle 

BP. 

Shell Tiansport 
AhgTo -American Corp, 

C6U5. Gold Fields ... 

Harteheestfontein . ... 

R1Z 

Selection Trust ...... 

FALLS: 

Beazer JC.H.) 


123 

4- 
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117 

+ 

6 

80 
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0* 

243 
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25 
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.310 

+ 
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.. 130 + 5 

SO 
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228 
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10 
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32 

.402 
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238 
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30 

136 
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410 
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13 

42 
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83 
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The trial uf strength heuveen House. 

the Cnn^rvitiKC- dominated For atl tiw virulence of Ihetr 
. . ., , Lords and tlit .Gominons will ait-jeks. the ^Conscnalivts ^arc 

THE Rank of England yesterday the drain of resources from .the' goring the rate might fail to sarj- severe strains on the bank- ! Hou<^ !f ‘faees * ttv ^rirl:- their '’tactics' 1 ’ fo/ the really 

acted to relieve expected pres- hanks. ..' $150 ing system which could result I , od ' f ; fj» t - ,',n\L-rn ment’s crucial moment — when the Bill- 

sure. op. the banks by postponing The call of special deposit is ‘ The ch an? c in semi inent in from the payment of the deposit | nl) , ln , p thrrurh the renirn after truncated debate in 

the Planned call of £350m. nf second haifofhe ?perrent lhe exchange markets has by the banks two days herore 1 in^overei^'BM the Commons for their approval, 

special deposits due later this anD o,,nccd oh Oci 0 bcr "7 a s^rt reflected expert.itions that a new the next make-up day for the' 1,1,0 C|, n« rn ^rsiat t.i,. 

month. .-. of ° the C eineraency packace^S economic package aimed to banking and money supply 

The move encouraged hopes in bring the excessive growtfc -of 5? u * fy i h0 , International figures on November 17. ..o . 

the • City that the Bank'? the money supply under conffol Monctary F,,ml V,1 I 1 be forlh ' The new date of payment, jpieted its House nr Lords report all} reinsert me amendment, 

minimum lending rate could The first half nf this call - was cuni,n 3- . December 14. is a day when the ; stage with the provisions for nave adopted, but wnit-n 

soon come down from its record paid earlier this week. The improvement and reports market should he liquid with th>> 1 

level of 15 per cent, and pro- , „ _ ' of foreign buying have helped maturity of an existing short- 

vi^ed a helpful background for b exl , g>lt-edged market, where dated gilt-edged stock, the 

the announcement of another 01 banks eligible liabilities yesterday prices again rose to Treasury 10-'. per cent. 1976. 

El\2bn. issue of gilt-edged stocks —the mam deposit funds~-was leave the Financial Times 
to he Ip finance the Government's due nn November 15. but has Government securities index up £ \ n New York 

borrowing requirement. now been put off until December by 0.46 point at 57.86. -a gain of • • • — , — , — 

The' official announcements nearly 2 points from the years 

came as the City markets main- The Bank said that the ebange * ow ? n Wednesday last week 
tained the more optimistic view was not to he interpreted -as a The improvement has spilt over 
they have been taking over the modification, of its policy;. This into the equity market, with the 
past -few days, in marked con- is still aimed to bring the growth FT urninary snare ,nde '^^P, h? 


w. 




Si«.l : Sl.KU(M£5f. S!.s 2 « 0 -«an 

I • 1.45- 1.40,11- 1.3i. l.S-Wis 

o ui ...... „ ul , U1M1SM w uiiii iui< . ' ni'iiilhs ■ 8.27-4.E? ili*« ! J.^.M i*i> 

Jrast with the general pessimism of the money supply back into 7 : 6 P"ints yesterday at 30S.7. a 1- ia ju-u.is^h l^ao-153tt-ih 

in last . week’s rumbur-ridden line with the 12 per cent, target nsP . P° ints *n>m last 

markets. ' for the current financial year, week s low for the year. 

The pound yesterday held on aHer the excessive grow th ■ T ^ ^ ?, f Jl’n n «.Tri 

to the gains recorded on the recorded in the period to f’ otk ?£“”, ,*I ste T d ^ y JC}' 

previous day, ^fter showing a September. the exhaustion on Thursday 

_ ... , morning of both the existing 

On . a fairly quiet day. the official tap stocks at the short 


discussion lt still seems most likely that 

* The Aircraft and Shipbuilding the;- will stop short of declaring 
Industries Bill xesterdaj com- constitutional war oy aiUoniati«-- 
pleted its House of Lords report ally rcinserlinc amendment, 
stage with the provisions for they ha\e adopted, but whun 
repairing nationalisation « 1 ' 

removed, three naval vard« taken deleted b;. the Lower House 
off the list of . shipbuilders in be Conservative peers 

nationalised, and the vesting day 

for aircraft nationalisation put ^ imtrS-toH 

back till after the next election. condemning an unexpected 

Torv peers, their revive mof’fn to be debated on Monday 
stiffened by the by-election Jo oppose third reading for the 
triumphs, wer^ openly furious Dock Work Regulation Bill, 
at the Government’s plans to use It has been put down by Lnrd 
the guillotine- procedure in the St David, who enjoyed a nnef 
Commons on legislation exten- Continued on Back rage 
sively amended in the Upper Peers defer vesting day. Page J1 


till the greatest French romantic. ..ever 


temporary rise on renewed buy- 



S2w e ,S ity m!irltn Sh ° Wed 459 per cent - cent, and a Bet return nf li=5 

V irtIl ^ r rise9 - Earlier 10 the day. however, per cen t. The long stock is to 

-The Bank's move to postpone sterling had touched a level of he issued at £97.50 per cent., lo 

the special deposits payment was S1.6430, taking it almost to the return 35.66 percent, to rertemp- 

.presented as a technical measure levels a fortnight ago before the tion and 15.64 ner cent flat 

't5~-avoid short-term distortions markets were hit by speculation The special deposits' move is 

which might have resulted from following a Press report sug- intended to avoid the unneces- 


U.S. jobless at year’s peak 

■ s . ■ ✓ 

■ By jurek martin, u.sl editor Washington. Nov. 5. 

UNEMPLOYMENT in the U.S. Mr. Carter's electoral success giving corporations tax hreaks 
roSe. again last month to its reflected at least in part his ex- in order to enhance investment 
highest level of the year. 7.9 per ploitation of the unemployment It would be “heavily orientated 
cent - This is an increase of 0.1 issue. President Ford defended to the lower payroll level," v ~ 
pier" cent over September, and more effectively his record on R a>d. 

fne'ans that 7.6m. Americans are the inflation front though yes- it i.? emerging that Afr. Carter's 
put : bf work. terday's announcement that transition team is going to make 

'’The figures give added point wholesale prices rose last monffl a much mere serious attempt 
I to-- -the remarks of Mr. Jimmy p ®f. ceQ{ :- 1Q of a than is customary, or than any- 

Garter, the President-elect who Jj*" ® , fo ^ body has thought possible, to 



possibility 

feuf-ffutto stimulate the economy hinted occasionally at the nped Th^ BudgeL, preparation of 
# the. economic picture when he for a stimulative tax eul hut did which by the - Ford Administra- 
tdkes office in .January is as not commit himself to it— as tion is already well advanced, 
depressing as it is to-day. President Ford did; has in lie presented by January 

A disturbing factor in the Last night as well a« using H*. t*' 1 days before Mr. Carter’s 
October returns was further ihe words “very strong possi- inauguration. Th«i new Govern- 
pvidenee that, the previously bility.” be implied, that any tax niem men nas a month to make 
rapid expansion in employment cut should benefit individuals, further amendments to it and. 
bad jdried up. In its election in order 10 stimulate, their con- i J ‘ ncc J ?s 1 s , ai ^'’ tD submit at least a 
campaign, the Ford Administra- sumer spending, as opposed lo partial alternative budget, 
tibfi had claimed that Ihe rise in 
those' out Of work was explicable 
be&use • of .the considerable 
growth in the labour force, which 
masked the fact that job oppor- 
tunities were being created at an 
Unprecedented pace. 

In October alone, boweveri . 

145,000 factory j’obs were lost 

more than offsetting a small in- Aiwumments 

cruise in employment in the con- btuim — 
stme tion sector. In two months,- awn 


The.. Government’s 
Dilemma: 

Economic policy 
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2QO.OOO jobs have vanished and c» we«n»fl . ... s 

the. employment total, 87.Sm., is SSSSnm T n,is‘ 
flow below them id-summer peak, crvsswwd mono ... u 
- Hie head of the Bureau of D, “v ■■ 

jlSSFJ Statistics ruefully SJ3SSn«i*Md« 

Observed -this morning that the Fhi*»£« & Funny 
pcpuowy was "in a siandstiil ft-acwtIcs imiicu 
aituaton.” • > ' Cm-Jeiins 

■ Gftff (,■ ^ ■ l I 

it certainly . seems that the Hame Hews a-ie tv ami vudb 

.ford Adniilnstration'a target of 10 5oe * ,, 4t - ] U"k T < r» t » 

(M unemployment down to ,nsaMBCC t 4 a - • ^ e f ni • 

7 per cent, by the end of the • For latest Shit/e Index 'pii<-Htc 01-~4& 80BG 

«ear -is. unattainable. 4 - n 
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The week in London and 


Back up above 300 



ONLOOKER 

' Hopes of early Government 
measures aimed at stabilising 
the economy have been rising 
all week, sterling has managed 
to rally usefully and the overall 
mood of revived sentiment has 
washed over enthusiastically on 
to both gilts and equities. There 
might have been some dis- 
appointment yesterday after- 
noon when MLR failed to move 
lower. But this did not notice- 
ably deter gilts which stayed 
strong enough to support the 
appearance of two new tap 
stocks. On the week long gilts 
have risen £3 while equities 
are 33 points higher with the 
30-Share index closing at 308.7. 
Over the past seven trading 
days equities bave now risen 
43.4 points (16 per cent.). But 
the underlying trend still has its 
flaws; dealing volume stayed 
low until yesterday and during 
the seven-day rally the broader 
based All-Share index has 
underperformed the 30-Share by 
around a quarter. 

Wall Street held up well 
to the news of a Democratic 
victory in the U.S. Presidential 
election, and at home by- 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM OCT. 7. 

% Change 

Oils +13JJ 

Newspaper*, Publishing +11-5 

Motors & Distributors + 6.4 

Entertainment & Catering + 6.0 

Shipping + 3.6 

Machine and Other Tools + 35 


All-Share Index 


+ 05 


THE WORST PERFORMERS 
Contracting & Construction — 73 
Hire Purchase - 7.7 

Investment Trusts — 8.9 

Office Equipment — 9.1 

Textiles — 9.7 

Household Goods — 135 

election results are now point- 
ing decisively to the sort of 
political trend that the City 
could be expected to welcome 
with open arms. But the major 
impetus to markets this week 
has been sterling which has 
greeted the arrival of the IMF 
fact-finding “team " with a gain 
of nearly 41 cents against the 
dollar. 

Frothy start 

The interim figures from 
Whitbread have got the brewers' 
reporting season off to a frothy 
start. Whitbread’s 46 per cent 
pre-tax profits rise to £2S5m. on 
the back of excellent summer 
sales (industry production rose 4 
per cent.) was ahead of market 
estimates by at least £lm. How- 
ever in some respects Whitbread 
is a special case and City 
analysts are not indulging in 


wholesale upgrading of forecasts 
for the other, majors. For a 
start the company has an above 
average stake in the fast ex-' 
pan ding lager market; its 
Heineken operation claims a 23 
per cent, volume increase for the 
six months. And the. company is 
well represented in the canned 
beers market, which flourished 
in the hot weather. 

But even if Whitbread is 
something of a special case, the 
rest of the brewing majors are 
in line for substantial profit 
increases. Analysts expect Bass's 
second half (covering the 
summer) to rise by nearly a 
third. But the immediate out- 
look for the sector is less entic- 
ing. Production in September 
sbowed a marginal decline and 
pressures on consumer spending 
are still rising. Against this 
background the brewers are still 
pushing up prices. (Allied, 
Bass and Whitbread have 
notched up increases over the 
past two months) and there is 
always the likelihood of higher 
duty charges in any economic 
package. So overall beer sales 
volume could conceivably de- 
cline by between 2 and 5 per 
cent in the year to next 
September. Thus even yields 
like 9^ per cent at Whitbread 
are not tempting the brokers 
to produce “ buy ” recommenda- 
tions. 

Lyons hits back 

J. Lyons's intention to sell 
most of its U-K. hotels, to the 
Trust Houses Forte group for 
£27.6m. amounts to a modest 
start by the group at beating a 
pathway out of its particular 
financial wood. But at least a 
start is being made, and this 
news helped lift the shares by 
an eighth this week to 38p — 
against a peak for the year of 
142 Jp. 

Lyons's problems stem in part 
from the rapid decline in ster- 
ling which has played havoc 
with the group's heavy debts of 
upwards of £2 40m. (of whicb 
around £170m. were In foreign 
currencies at the time of the 
last balance sheet) and sabo- 
taged Lyons’s ambitious ' expan- 
sion plans. Over the past five 
years turnover has climbed 
three and a half times while 
loans have nearly quadrupled. 
But all this activity has failed 
to show through in profits, 
which at £7^4m. last year were 
only £0.4ra. higher than in 1972. 

The hotel sales will help ease 
Lyons’s balance-sheet pressures. 
But further sales will be neces- 
sary if the group is to be 
restored to financial health. 
Shareholders can draw some 
solace from the knowledge that 
almost two-thirds of Lyons’s 



profits now arise abroad so if 
sterling's decline is expanding 
foreign borrowings, it is also 
swelling the overseas profit 
contribution. 

Plantations trio # 

The share price strength with- 
in the Harrisons and Crosfield 
plantations stable of Golden 
Hope, London Asiatic and Pata- 
Ling has been signalling some 
sort of financial announcement 
for weeks; it came on Monday. 
The three companies are switch- 
ing tax and exchange control 
domicile to Malaysia and are to 
merge. Their agricultural acti- 
vities are ' already closely re- 
lated so eventual economies of 
scale may be modest. But the 
new group will emerge as the 
biggest independent plantation 
operation in the Far East;* its 
combined market capitalisation 
is around £80m., its plantations 
extend for more than 180,000 
acres and last published profits 
totalled £15£m. pre-tax and pro- 
duced cash flow of nearly £6m. 

The merger will take the 
(unique?) form of a scheme of 
arrangement offering share- 
holders the choice of a Uiv 
holding company or a Malay- 
sian holding company. Full 
details have yet to be announ- 
ced. but it seems likely that the 
eventual shareholdings will Jie 
based on assets rather than 
earnings. If that proves the 
case the arrangement looks 
attractive to Pataling; accord- 
ing to one broker estimate of 
up-to-date asset valuations the 
three companies have a net 
worth of 320p a share of which 
Pataling would contribute some 
36 per cent 

Most individual shareholders 
will presumably opt for the 
Malaysian holding company and 
take their dollar premium 
profits. Conversely the UJv. 


company should be attractive to 
the institutions seeking high 
income since it qualifies for 
double tax relief. That would 
seem the course, best suited to 
the Harrison holdings which as 
a group could account for 30 
per cent of the combined new 
plantation group. 

Unhappy scrap 

There was further bad news 
this week for the scrap metal 
industry when the British Steel 
Corporation announced that it 
was cutting ferrous scrap pur- 
chasing prices by a further £5 a 
ton. This is the fifth price reduc- 
tion since June and the price of 
ferrous scrap— which reached 
a peak of £50 a ton in mid-1976. 
thanks to a sizeable stocking up 
programme by the BSC— is now 
down to around about £30 a ton, 
and may not have stabilised yet. 

Both Thomas W. Ward and 
600 Group must now be feeling 
the impact of this price trend. 
For the former though it seems 
unlikely that the ill effects will 
show through until 1976-77. 
Ward after all has a September 
year-end and the fall-off in scrap 
prices only really began to gain 
pace from August onwards. 

At the 600 Group price weak- 
ness could be reflected in 
current year profits to March 
1977. The first half figures will 
apparently . include' all the 
benefit from the price escalation 
between March-June and so 
should he good. But the second 
half will feel the full impact of 
the cuts and looks, like'%nvtn|! 
less buoyant. The Immediate 
outlook- is obviously bleak: The 
decline in scrap prices, restat- 
ing from a world wide fall in 
demand for steel, has occurred 
against a background of very 
high steel scrap stocks in the 
UJL 
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The table shows the percentage recoveries in the gilt-edged and Industrial Ordinary • . iwntrcc 

share indices over the seven business days since both recorded lows for the year. U.iv. INDItbb 

Individual constituents of the Ordinary share index are also listed. Average Nov. Oct., Oct- 

a, . 0 , , • week to 5 29 22 

* on * 1976 on 8 1976 FINANCIAL TIMES 

Y’day Oct. 27 High Low Vday Oct. 27 High Low Govt. Secs. 57JW 56 JO ' 57.12 

Govt. Secs. Index S7J36 

+ 33 

6531 

5538 

Grand Metro. 

sot 

+233 

88 

41 

Fixed interest 

56.45 

55.69 5632 

lnd. Ord. Index 

308.7 

-H6.4 

420 8 

2653 

Guest Keen 

240 

+183 

360 

203 

(ndustl. Ord. 

294.0 

273.1 297 J 

Allied Breweries 49 

+ 8.9 

77 

45 

Hawker Siddeley 

396 

+ 17.9 

-490 

334 

Gold Mines 

1213 

1143 KIT.4 

A.P. Cement 

138 

+21.0 

202 

712 

imperial Chemical 293 

+ 14.4 

402 

256 

Dealings mkd. 

5,004 

4.868 4430 

BOC International 55 

+20.9 

65* 

45 

Imperial Group 

57 

+ 12.9 

88 

501 



- 

Bee cham 

317 

+ 17.8 

390 

269 

London Brick 

32 

+103 

64 

29 



Boots 

94 

+19.0 

148 

79 

Lucas Industries 

172} 

+253 

222 

128 

upital Gds. 

109.43 

102.83 71032 

Bowater 

159 

+303 

230 

112 

Marks & Spencer 84 

+203 

108 

70 

Consumer 

(Durable) 

9136 

8534 9239 

Brown (John) 

91 

+16.7 

110 

66 

P. & O. Dfd. 

105 

+113 

119 

87 




Cavenham 

91 

+ 19.7 

136 

75 

Plessey 

58 

+ 7 A 

84 

53 

Durable) 

11233 

10635 11435 

Courtaulds 

80 

+ 94 

169 

73 

Spillers 

26 

+133 

461 

20 

lnd. Group 

716.12 

10936 -11733 

Distillers 

1031 

+ 73 

158 

»S1 

Tate & Lyle 

228 

+183 

295 

192 

500-Share 

73539 

12735 13631 

Dunlop 

74 

+293 

98 

57 

Tube Investments 278 

+ 16.8 

388 

236 

Financial Gp. 

9537 

89.10 9635 

EMI 

200 

+13.6 

277 

173 

Turner & Newafl 

125 

+133 

175 

109 

- All-Share 

12531 

118.17 125.97 

General Electric 

1311 

+174 

168 

112 

UDS 

45 

+12J5 

98 

40 

20-year Govt. 

43.44 

4238 . 43.13 

Glaxo 

353 

+18.4 

422 

. 280 

Vickers 

120 

+ 9.1 

200 

110 

Red. Debs. 

43.40 

43.48 &A9 


After the ball 


BY JAY PALMER 

WALL STKEBTFS immediate 
reaction to Jimmy Carter's elec- 

tion victory— a IS point .slump 
In the -Dow. Jones Industrial 
Index in the first half hour of 

Wednesday's trading— was pre- 

dictable enough,' A new ad- 
ministration, whatever 1 ‘ -its 
political makeup, . and . .the 
promise of. change is always 
enough to spark off a fresh bout 
of nerves. - 

But, all the same, Wednes- 
day's ultimate dosing drop of 
only nine points after a muted 

recovery 1 and Thursday's subse- 
quent modest rally drives home 
the point that no-one on Wall 
Street was rushing to panic 
stations. This, rally, - however, 
failed to continue and -today 
the market dropped 17:37' to 
943.07, following - disappointing 
employment figures. 

However wary Wall Street 
may be about the new presi- 
dent-elect, the market can now 
at least draw a large sigh of 

relief that the actual election is 
over. No longer is there that 
big uncertainty over who 
would actually inhabit the 
White House for the next four 
years. 



: NEW YORK, Nov. 5. •/.' 

IhsteatL WaD Street can get; 
down' to' the specifics- of worry- 
ing about, who Jimmy . Carter 
will pick' as his key econoqtiej 
advisors ' and what their specific 
leanings will' be. It would JSe : . 
top .much' to suggest that these, 
questions VriB dominate, market 
attitudes in coming months but, 

nevertheless, the basic jaerrn* 

ness will . probably persist to at • 
least some extent until . nai&e» 
are named In December.'. - 

It is all vagee guesswork at . - - "A -L - - 

this stage, of course, but Wall its first tasks, aim to kjtap the toe March 1975 tax-relief raea- '■ 
Street has already been coming jeepnomy . out of its present WW tor a dose study of price S® 
up with some names. Most pro- M nause n back auto the growth ^lavement trends before, and 
— * • after the actual move. eXB 


minent is that- of Professor' 


trend. The word from Atlanta 


By- 


Laurence Klein of the . Uuivfer ^ ^ is m0 st likely to be On this basis, the first of the qs. 
sity of Pennsylvania, Robert. af ftjp V pri by a personal tax re- numerous recommendations hit- - 
Roosa, now with Brown Brothers bate, though,- as- always, - there ting the market suggests invest- 
Hardman, and Paul- Yolckar, are .' those daim to know ment into most consumer 
the, chairman of the Tfew York a tax cut or big boost in groups, publishing broadcast- -- 
Federal Reserve. - Government spending may be ing, department stores and light V; 

Such a make-up would ^erye chosen as an alternative.- appliances. Tobacco, drink and .. . 

to reassure the market, which ' whatever the exact ‘■method clo , rtlia S companies should also •: 
still retains that basic fear that announC ed eartier next year, re- Z*' n 9 n *** mcrease fn 
Carter, as seen in his choice' pundits are already: now aWe mcom ^ • __ 

advisers, may turn out to be: trying to pinpoint those fadi- 

*“* “ 0re Ubend mkt,.3S£ for : ? 

thought. ... be prime benefloanes of Wednesday 8S653 — 956 . 

What is likely is that the hew such stimulation. One favourite Thursday . - 960.44 4-3.91 ./f 

A dmini stration '■•win, as one of method Involves going back to Friday 94357 -17J7I. 

. ■ • • ■' 


Mining 


Winter winds come early 
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BY PAUL CHEESERIGHT 


GREAT SIGHING and trouble 
is coming to the London Metal 
Exchange, to paraphrase one of 
J. M. Synge's translations. In- 
deed, faces are long in the 
market, and the bleak winter 
has come _ early this year. 
Autumn was to be the time 
when prices sbowfed a sustained 
rise as tile economic recovery 
gainef strength, but for the 
market the autumn never came. 

Instead copper, tin* lead and 
zinc prices have been pushed 
hither and thither- by the 
vagaries of sterling and invest- 
ment buying has been stifled by 
the sharp rise in interest rates. 
Certainly the supply-demand 
situation of tin remains tight 
and lead has been held rela- 
tively steady by the buoyant 
demand for batteries. 

But copper and zinc stocks 
remain high internationally. 
The European zinc producer 
price is at a premium to the 
market price. Without more 
momentum in industrial 
demand, the prospects Ior : 
copper are not happy. “None 
of the information available 
gives any prospect of a worth- 
while improvement in the 
copper price in the near terra,’’ 
said a statement by the 
Tasmanian copper • producer, 
Mount Lyeli. this week. 

Since September 23. when it 
was made clear that the future 
of Mount Lyell was in jeopardy 
unless there was a devaluation 
of the Australian dollar against 
the U.S. dollar or a substantial 
rise in the LME copper price, 
cash metal has traded . down 
from £846.5. When Mount Lyell 
on Thursday decided to curtail 
production by a third to 15,000 
tonnes of copper a year, the 
price was £774.5. 

The general position is little 
different for nickel. Supplies 
are expected to outrun demand 
at least until the end of 1977. 
Poseidon is one obvious victim 
—and Shell, the major oil 
group, is now interested in its 
half-share of the WLndarra mine 
—but future development is be- 
ing held back. The annual re- 
port of Australia's Endeavbhr 
Oil said that a start to develop- 
ing the Forrestania nickel pros- 
pect in Western Australia with 
the majority partner, Am ax of 
the U.S. was unlikely in the 
current economic climate. 

The cases of Mount Lyell ani 
Endeavour add a gloss to tfae 
comment made by Mr. Wilson 


Barbour, the assistant treasurer tlon-Selection Trust joint ganyflea Concessions, whose 
of the Canadian group, Noranda . venture, will now cast ~R59.1m.- major revenue sources are the \ 
Mines, .a month ago: "Except -<£42.5m.)^ instead ’ of . , the 17.6 per cent stake m Belgium’s i 

for uranium, I know of.no major R40.7m. estimated two years Union Minifire and the portfolio * 

new base-metal mining -: pro- ago. Share issues have raised of North American investments ■ 
perty to-day that is more than . RBLlm., but the remaining accounts 0 f ‘'Tanks’ ) 

marginal, based or i oirrent \R28m. will have to behonrowed, ^ ^ esu3im ^ va i uenftht ,! 
price projections, and of none mainly, it is expected, through ^ divldcnd at o( dec s 

under active development,' 1 he bank loans. A start to produc- laratiorL Bat during the ^ •*; 

said- ..;*»■ la* put badr from lag between the declaraflnn 0 

IT = .-August 1978 to early 1979.- cnsTs BFrs.700 dividend in th- ; 

Uranium growth ■ . still. there is some consols, second of l9 75 and 
.In fact, both the Canadian !?° n ^ or *he project managers actual payment in June thi 
uranium 'producers at .Elliot , the Sradual climb iin^ ^the gold year, the fall In sterling ha 
Lake in Ontario, Denison Mines Pri 0 ®’ w “tcn yesterday closed resulted in an exchange gar 
and Rio Algom of the Rio Tliitb- at $126,875 an ounce. Mr. ft,*. « Tanks ” of £224,545. 

Zinc group, had lower uranium “ti 1113 *® 3 a ° f The latter company’s pre-U, 

earnings in the first three .quar- $18® during the next 
ters of this year compared with months. 

1975, but both have expansion 
very much on their minds to 
meet the growing demand of 
the nuclear power industry. 


Exchange profit 


* ew profits for the past six month 
have jumped to £539.000 fron 
£201,000 and,- as usual, th a 
. second half earnings will cor at 
• Certainly a declaration of tain the year’s dividend to b 
belief in even higher levels was declared by UM. Exchange rat 
Rio Algnm has announced a made by Amo6o ftmidi movements, however, can cut ... 

SCan.lOOm. . (£64. 8m.) second petroleum, a-’ subsidiary of both ways and a sustaine* jj* 
phase expansion plan, which standard Oil (Indiana), which strengthening in sterling woul< at 
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p I) as ® *?„ alrea ^y going g 0 i d prospect in Ontario, when 1979 interim has been mail 

„ preliminary exploration has tained at 4p and the final ma “ 
I”® ■ revealed only a relatively low well be raised from last year 

« FT capac,ty 18 grade:;- 6p. "Tanks” is registered i ( - ; 

n!-;';']*;? finally, a word about how the the Bahamas and thus escape 

. ' weakness of sterling^ ^can affect dividend restraint but, cu: 
and about 200 companies are ex- the profit figures of an overseas- iously, the shares are exempt 

earner. ' The company is Tan- from the dollar premium. : 

sharp contrast with Australia. ' • ■ ’’ ' 

There the Industry is itching to 
start, hoping -to catch what 
could be a boom in demand dur- 
ing the first half of the 1980s. 

The annual repnrt of Panenn- 
tlnentaT is dismal about the 
prospects for rapid development 
of its Jabiluka deposits in the 
Northern Territory, in the wake 
of the Fox Commission report 
on the environmental aspects of 
uranium mining. 

The Commission did not in its 
initial findings deal with the 
problems of minrag specific de- 
posits. Meanwhile, Pah continen- 
tal is ready to start the construc- 
tion of mining facilities as soon 
as Government approval is 
given, and 'that is not likely to 
be forthcoming this year. 

Every' delay adds to costs, 
the increase in which has been 
a recurrent complaint by the 
Australian mining industry. But 
inflation is a universal 
phenomenon in mining and the 
latest operation forced to revise 
its financial plans has been the 
new Vnlsel gold mine in South 
Africa.. 

Tbe project, a Union Corpora- 
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t Indicates programme in 
black and while. 

BBC 1 

650 a.m. Ramime. 3.05 Indoors 
Cutdoors. 950 Multi-Coloured 
Swap Shop. 12.12 pan- Weather. 
12.15 Grandstand: Football Focus 
(1220); Racing from Hay dock 
1 12.30. 1.23, L55, 250); Hand- 
ball 11,10); Boxing (J.40) 
Colin Powers v. Terry Peter- 
sen; Rallvcross (2.15, 3.15, 
4.20) Embassy European 
Chjmpionship Final: Squash 
t2.45) The MHre Champions 
ClMlIvoKr Match; Rugby 
League (355) St. Helens v. 
Ca^dcford; 4.35 Final Score. 

5.03 Tom and Jerry Show. 

5.20 News. 

5.30 Sport Regional News. 

5J5 The Basil Brush Show. 

6.05 Dr. Who. 

6J0 Bruce Forsyth and the 
Generation Game. 

7.25 The Duchess of Duke 
Street. 

8.15 Shirley Bassey with Rolf 
Harris, Janis the 

Brythoarad Male Voice 
Choir. Emma. 

9.00 Starsky and Hutch. 

9.^0 Sews 

10 .fH> Match of the Day. 

il.oo Parkinson, 

,\il regions as BBC 1 except at 
the following times: 

)VaJ»--9.fl5'&J0 xm. TeJiffant. 
12.00 News and Weather for 
Wales. 

SenUamt— 4J55-G.05 pjn. Score- 
board. 5-30-5.35 Scoreboard. 10.00- 
1<|-3U Spnrtccenc. 10-30-11.00 Top 
Score. 12.00 News and Weather 
[or Scotland. 

Northern Ireland— 3.15-3^5 p.iu. 
Rugby: tititcr v. Connaught .3.55 
Rc-join BBC 1 Grandstand. 4.S5- 
5.05 Scoreboard. 5Jfr5J3 Northern 


Ireland Ne«*s and Sport 12.00 
News and Weather for Northern 
Ireland. 

BBC 2 

2L55 pjn. Saturday Cinema: 
“ Daring Game," starring 
Lloyd Bridges. 

4J25 Take A Ticket To . . . 

4J55 Dastardly and MutUey In 
Lheir flying machines. 

5.05 Horizon: The Hot-blooded 
Dinosaurs. 

5£5 Open Door. 

&55 Network. 

7^5 M*A*S«a 

7.50 Mr. Magoo. 

7^5 News and Sport. 

8.15 Film international: "The 
Spirit of ihe Beehive." star- 
ring Ana Torrent. 

9.50 The Lively Arts— In Per- 
formance: “The Violins of 
Saint-Jacques,” opera In a 
prologue and three acts by 
Malcolm Williamson. 

U.5Q Late News on 2. 
fLL55 Mid-night Movie: “The 
Devil's Agent" starring 
Peter Van Eyck. 

LONDON 

§.00 aon. A Present From the 
Past 9-23 In Focus with Harry 
Sp combe. 9t50 Supersonic Satur- 
day Scene. 9-5S Superfriends. 
10.55 Space 1999- 12-90 Supersonic. 
1X30 pjn. World of Sport: 12.35 
Op the Ball: 1.00 International 
Sports Special tpart 1) 
TrampOllnin" from Tulsa, 
Oklahoma; M0 News from 
1TN; 120 The TTV Seven— 
1^0, 2JW. 220 and 3.00 from 
Doncaster. 1.45, 2.15 and 2.45 
from Windsor; 3.10 Inter- 
national Sports Special tpart 
2) Tennis— Dewar Orp— Men's 
Singles Final frfl'm Royal 
Albert Hall, London; 3.50 Half- 
Time Soccer Round-up; 4.00 
International Sports Special 
part 2 (contimicdl— Tennis— 
Dewar Cup — Men’s Sing les 
Final; 4-50 p.m. Results Ser- 


vice. 

5.03 News from ITN. 

5.15 Celebrity Squares. 

6.00 Happy Da^ 

620 Jonathan Routh and Candid 
Camera. 

7.00 Yus My Dear. 

7J30 New Faces. 

8L20 Joe Forrester. 

9-30 Beasts. 

1020 News From ITN. 

10.45 Filmharmonlc *76. 

11 A3 Tennis: Dewar Cup. 

1243 ajn. Close — Rosemary 
Simonds reads extracts 
from “Love Reaches Out” 
by Ulrich Schaffer. 

AH ITV regions as London ex- 
cept at the following times: 
ANGLIA 

M0 a.m. Inner Space. HUS Animal 
Alphabet Parade. U.2Q Tbe Woods 
Woods acker Stew. 10-C Pirahllme. 
Hon clapperboard. 1145 Space igftJ. 
MS P-m. TarzatL MS New Paces. T.1S 
Celebrity Sqnareo. 8JB Within These 
Walls. 900 pallet) Woman. UlH Two's 
C ompany. 1215 un. The Sound of 
Scarlet Jade. 1239 At tbs End of tbe 
Day. 

ATV MIDLANDS 

MS ajn. A Proseol from tbe Past M 5 
tb Focus with Harry Sc combe. 10 10 
Ttewas. 535 pjn. The Saturday Adreo- 
mn! FUm: ■■ Swiss Family Robinson." 
7JS Celebrity Squares, aoo New Faces. 
1-00 Lucky Feller. 930 wtuiln These 
Wails. 10JS Tennis: Dewar Cup hJcb. 
umu. uJs The Prisoner. 

BORDER 

a-m. A Pn-ieiu from tbe Past. 
J n . Foc l? "im Harry Secnmbe. 
»3S Cartoon Time. UL40 Gtitm Biuiers. 
H'2 O-J® Yellow Rouse. 

12.00 Thu Addams Family. 5. is p.m. 
Jonathau Rauth and Candid Camera. 
ttAO Border bpurts Results. 5*6 Morin' 

g* ** PS D r lf TJ5 OUebrtf 

squans LOO New l aces. 9.00 Vfl'hJn 
Tvs,- Walls, loan Two s Company. llJS 
Tennis: D.-n- ar Cup 

CHANNEL 

S35 pan. The .Saturday FUm: "The 
ScalBbuaiara." 730 Sate of the Cemun. 
7J0 The Stmts, of San Frandsco. bJo 

1US W1U " n TheW WaflS - 

GRAMPL4N 

935 Scene On Saturday. 13J» Bis Ehy 
3Iarids. U30 TTmcdertJinfe. it 39 CattOflB 


\- 


Tlme IU0 Tfw Mutiaers. 1230 The rarer bJB Lucky Feller 7J5 Ceb-brUy 
Lone Rancor. 535 p_ m . New -Faces. Squares BN New Feces. 9JW Within 
followed by Hisbland Leaaie and Shiner near Walls. JMO Two's C ompan y. 
Results. 5JS Men Of Action- "Tba Gypsy 1235 son. Epflocue. 

Molha," starrtns Bun Lancaster. Dotejrah ULSTER 

aTwB^SBffSS 

Two's Company. 12JS Sy 9 SktpOT. u» sesame street 

Prarcrs. " ^ SM pan. UIbpt Sports RdgoIib. 535 

New Faoea ^ ^ saurtay Movie: 
OKA [N ADA "Tbe Undefeated." stanbra John Wayne. 

MS aon. A Present from tbe Past- MS Celebrity Squares. M0 Within Tbeso 
MO In Focus with Harry Sc combe. 10J« Walls. 10M Two's Company. . 

" Rbtoo! ” "leniax WESTWARD 

hijbN^h£ Bltl 'i! p I ^S r fcS MO a-m- A Preeem tram tbe Past 1OJJ0 

AcdoS- P, "^ llf Nc ?. * ocva 1,1,11 Socombc. IMS Look 

- - on -' Ttlf CfW and See. UJ9 Dante! Boone. HJS Tbe 

CTus Honeybpn Show. 1L4S Tennis: Dewar 
Cup hiywipbV” 5J5 imh. Saturday Action 
Tb.. bib "Show “L-' ffii' FOm: " Tbe Scute Hunters." storrtne Bun 

and R& wSJS!? El * W Lancaster. 7.00 Sate or tbe Century 7Jo 
v ' 1, ‘ The Streets of . Son Francisco. MO New 

Faces. 9 JO Wlflttn These Walla. IMS 
Cocky Fk-tL-r. ZZJ5 ami. Talking Point: 


siaww; Burt Lanrasier. SJ5 CelcbSitr 
Smtares. 9 JO within Those wans,' l*-“ 
Two's Company. 11 j® The Lam Film: 


Haras and Robert Vaughn: 

ln HTV 

Sesame Simet. ujOTBiwak- 
Ome. HL» Batman, sjd pan. Island of 
AtU'ehture. M 5 Nei» Faces. 735 Gdetwlty 
Squarca. BJ» The Sip»f» “of San 
Francisco. 9 JO Within These WaSS- 
Two's Comnany. ujs VA \i “HD 
^<wt Father Gets Rmm>. 

HTV Cymro/Walos— 43 HTV General 

SCOTTISH - 

ojii. A Present from the POt- , -®* 
In Focus with Rany ScMm^V»“. 
Docimienlan'— On Seven UiOs TBsS Bulk 
;; S^v “■* Cur ' y “tel Cnwvnut-Hd Co. 
D-M Breahnme. iijn Th c - AtWama 
Fernlly. 535 p.m. n w p“c^.. AJS 
Feanire Film: ■■ Gtlda." stariWB • kha 
Hai-wonn aim Glenn Ford MS Celebrity 
squares. M0 Within These WaHs- 10J® 
Two’s Company. 1235 u , LaprCafi. 

„ e SOUTHERN':; 

■ i , V"* A p ™«ra From 1*8 
Y*J n F ® c “ w** u a ny secomber 
A PlocL- In Europe 1 UechteUfMbp' I6J7 
ReelniKl Weather Fonypst injO The 
Rwcre. XI 30 Labile. 'jj« spare tf®*- 
5-15 p.m. Bimjnmwl. 5.45 waodr WO° 4 - 
Mt*cr. 6.00 LocVy Felu-r. OJ* - 
Fares. 7.S0 Ci'tebriip Squares. 

JlWcn? Movie: Melt man and . 

jjjjo .Two's ^Company, ujb De*v Cft 


YORKSHIRE 

9JB0 aon. FamiiitK Otnlmk. tJa a 
Present Treat the Post »J» In Foeus 
with Harry S wombs. WJ0 Uttle Ra«»u 
UM0 Ghos Boat era. 11-00 Wall TIB 


Your Father Gets Rome mo Batman 
535 pjn. The Magician. 635 The 
Adventurer. -645 Locky Feller. 735 
Celebrity Squares. 849 New Faces. • nn 
Within These Walls. U» Two's Com- 
pany. 

RADIO I 247m 

(SI Stereophonic broadc a st. 

640 uk As Radio X 8.06- Ed Stewart 
iS) (also on VHFi with Junior Choice 
IS 48 Rid Jensen. liM Paul Gambai-etm ■' 

pop and soul .'records.' ■ 1-51 pjn. Paul 
Nicholas’s Tap 12 (St (also «n VHP). ZJo 
Alan Freeman fS) {also on VHP). 532 
It's Rock *n' .Ron fSi (also on VRpi 
ChBB In Concert (St (also on vbf» 
Electric Lteta Orchestra. 7J(uZJ3 a-m. 
as Radio 2- 

RADIO 2 - L5Wnr and VRF 

640 pjn. News Summary. 642 Tom 
Edwards rs> .Indndlng 843 Racun 
Boltetln. 846 As Ra Mo I. U 42 Sam 
Costa (Si. -1242 p.m. Two's Best igl 
342 The Gin-Crackers' Bali <Si 
U0-5JE. Soon On 3 OSOflm only, also 
nsm seotiaud; vhf mi os Radio i) Foot, 
hall Lafnsue Special 030. 345 with a 
classified duck, at 540 and S45.1; Tenuis 


TV Top 20 

Homes 
viewing 
(m.) 

For Week-ending October 31 

1 George and 
Mildred Thins. 9.35 

2 Bruce Forsyth BBC 9.00 

3 This Is Your Life Thms. 8.45 

4 Starsky and Hutch BBC 8 30 

5 The Sweeney Thms. S3 

6 Crossroads 

„ / (Thur.) ATV 7.80 

Tcar^Fundi* ■-m. Southern . j CrOSS l»adS 

TYNE TEE S'- ■ (Wed.) ATV_ 7.75 

A.Prc»ta from Ura FW-.W-fi 7 Sale of. the . : •' 

Barry secnaW£.-^2? Century AogL 7.75 


In Fonts with 

Ounommify. itx 

5 ?S.“ as ^ Faa ?i s '- wilt TfH 'Vwn* -o Crossroads 

f}Jir r Bonw. 1240 Carpet ' 

5J3 pan. "Hjc Mjgwm 445 'Adren- 


(TuCS.) ATV -7.70 


Figure* compiled by the Audits of 
Crest Britain far tbe Joist Industry 
Committee lor Television Advertising 
Research. 

10 Coronation St ' 

(Mon.). Gran: 7.60 

10 Coronation St 

^Wed.) Gran, 7.6Q 
13 Crossroads (Frl.) ATV 7.45 
13; Opportunity 

- - Knocks Thms. .7.40 
-14 The. Ducheas oF 

Duke St, BBC 7.3Q 

15 Dr. Who . BBC. 7.15 

16 The New.,-;-. 

Avengers ITV 7.05 

17 Shirley .Bassey BBC 7.00 

18 Tlie BastirBrusb 

' Show BBC 6.50 
19‘H«P^y'Bver. s - 

...--■/ater BBC 6.40 

20 The Dick Emery '; 

; . Show. BBC 6.a 

20 The Liver Birds ' BBC 6.25 


(130: 23S, 235, 3.05. 430) Dewar Cup: 
Rotdns Special . C 2 Jfc Z2S, ZJ5)i 540 
Sports Report: classified football at 540 
and 545, Riwtiy Ronnd-np 535, classified 
Hacteer -Results 540. 64J waUy Whyton 
■ 1500m only, also 80Sm Scotland, VHF 
Jfiinfc Radio . 742 Listen . To Lea 
H500m' only, also 202 m. Scotland. VHF 
lotas Radio 1). 730 Radio 2 Top Tunes iSl. 
835 KbU» of ttw Keyboard (Si, . US 
Saturday- Klsfat with tbe. BBC Radio 
Orchestra <SL U42 Burope 18: Norway 
IS),' 3142 Sports' Desk Including Dewar 
Cm. report-, 3141. Alan Dell with The 
Late - Show-.- (9).'. Including 12. 06 News. 
n.si.U-n ajn. News Summary. 

RADIO -3" 464miStereo ftrVBF 

. 7JS5 "Waatlwr. 840 Nova. 845 
Aobade . (S). ■ 940 News. 945 Record 
Review tSi.' 3035 Srerro Release (Si. 
rr' to Tele maim ' and Rondel concert (SI." 
1242 rpJm." Robin .Rety presento popular 
rlasste-oa reed r ds! *Si. 12 JB New. 1.00' 
Berime*- '335 Beethoven and Schubert 
violin recital (Si._ 235 Man of Action 
Fredy Fisher chooses . records (Si. '-35 
Music -of" the Masters by Beethoven, 
1100611, Strauss (S). 540 Jaxs Record 
Requeue (St-: 545-Reohka: organ recital 
(St. US'. CH lies’ Forma. T4S BBC 
Svmpbony Orchestra psn I: LtntMlawskl 
(81. 738 -Personal view by Dr. Edward 
Norman. 83* .concert, part V UnosJsw- 
sfet. 930 Ranf.Wixaer wrote and prodored 
The Rlnp (81. 10 JS Frits Busch con- 
ducts" Bnettemm.- Mendetssdu. . U-B 
SandOT V^Sti rioJln recital (St. 1L25- 
1130 Nows. 

RADIO 4 

. , . 434mv SSOin, 28Sm and VHF 
. . . JMn&un Wave only. 

163S aJil."'.Wo w«. 6 St .Farming 'Today. 
ttJB Otdlook (VHF) -Regional News. 635 
Todnrt. LtotMsfnq,: "740 News. 730 On 
Tear Farm. - JJS Today's Papers. 74S 
Ondank.' 730 Today. 840 N ews and 
more pr Today with 835 (VHF) Regional 
News. - tSSr-Sestorday to - Parliament' 
9 J»^SeW 6 '..:ABS' prim Our . Own Gorre- 
apot«totf.'-4J8‘7tte ««e?r In Wastatbstar. 
104B Jfewa. U42 ^Between the Lines. . 
1035 c -‘Bally. JSarvtCB..- lOJO -Pick of the 
Wee »r • UJ 8 - SWunea' Now. - 1248 Nows. 
1242 -plod R«bi Ray (SI as Radio ]. 
Tfs ^ Wearber; prognoums . turws VHP 
(except. Loodan-and BE) Rcdaoal ifiswa. 
1.08 News. . 135 Any. Questions? 240 
Wodwofc '.340 Kbw*. 345 .TOny-Mtaitte ' 
Theatre. Mtedc of Mho Moatsre as 
i tjiiln '. 3 tSi: 5.00 PM, "Repona. ,]S35" 
Weatbr oniiiingrsimne news VRF {«*- 
oe«?M ! 5:)or-.*Bil*-'GE’i -Regional ; News: • 
V40,'Se ifR.---- 635 Stop - Oh We«: whh 


Rave Loved (S). 830 Saturday Night 
Theatre. 93* Weather. 1040 News. 2035 
A Ward Jo Edgeways. 1140 Lighten Oar 
Darimeos. 1135 News. 

BBC Radio London 

206m and 94.9 VHF 
640 Mi As Radio 2. 732 Good Fish- 
ing. 040 News? Weather, traffic and 
to-day's sports news. 035 The London 
Gardener. 830 John Kay with Saturday 
m*”'. Spur [scons. 1U0 Robbie 

Vincent with it's Saturday, 240 a m 
Marjorie BU&ow with Close Dp. 230 
Bob Pdwel with London Country. 540 
GUblerhie: for and about blind people. 
630-Ctoawdown As Radio J. 

London Broadcasting 

261m and 97Jt VHF 
640 sJa. Uornihg Music. 730 
Qtrisfnpher n — one man's loofc at 
London e week. 030 "AM. 1 1040 Jelly- 
nnne. -148 p.m. Newswatch. 130 Sports- 
waicti. b40 Newswatch. bJO Ttl 0 

Bectnon Makers— the weeks Parlla- 
•“"•“V scone. 740 Artsweek. 940 
David Barnett. 148-530 a-m. Nlgbtwatcfa 
--news every hall-hour through the night. 

Capital Radio ' 

• ' 194m and 9SJ8 VHF 

a wi b?^L‘ 5® t> ' Juhy-r KerrygoroumL 
»°«e' Soon: Capital OonttWown. 
^00 Kenny Everett. 240 pjn. Joan 
snenlini: Person to Persun. ub tbi, 
Davidson: London Link. 630 Tommy 
Vane: The Suectrnm. 1030 Mike AUeu; 
Badkscai Boogie. 140 utfce ABeur 
'Aj^ncao Dream. 230440 ajn. Night 

CHESS SOLimONS- 
Solntlan to Position No. 

• * B K3! RxN cfa; 2 B 

(pointed out by Keene aft< 
game), QxB (if QxR; 3 <v 

S -RxR wins for ) 

R-B8 mate and QxN are 
tbreateaed, and Black h: 
useftil -check. 

Sototion to Problem No 
1 If J . . , Qvr 

N-Q6 mate, or if Q-R4 cb: 2 
or if QxB; 2 R-K5, or if 0 
.?. or .if KxP; 2 

if P-B4; 2 H^3. * ^ 


TW-Fta.MOAJL TtMCC. BOH 
wixuvi 

D«m 14* these. VOa ^.. 5 Bk?'N.X? WW ^ 
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at raising standards 


ise with the most experience _ 

managing gilt-edged funds peTjOrmOUCB 


:ric short 


B y. CHRISTOPHER HILL 


PEOPLE inside the don Indemnity and; General policy needs renewing. I should 
-^'vS-^'ace < industry have ■been.'-toceived- ho recompense .* from think that it would he money 
over the past decade ^* e broker who; put th*® * n jt . well spent to have such a policy. 
“ th-re ehoulH to a accept fa» a few.. »sp3ait$d -eases but I also expect that many 

involving the larger brokers, one-man firms wild not bother 

^ Ior _ However, all this .will change to register because of this item. 

- - — \ brokers. But, partly jf ^ Government accepts the Then the BIBC proposes to 
7 of apathy within the proposals of the BIBfc iaT the set up a guarantee fund to en- 

. ' and partly due to. regulation of insurance brokers, sure that no individual client 

J~f2^\*nce outside, nothing was No one will' be able" to use the suffers from the insolvency or 1 
neaduee a standard term unless th^ are registered fraudulent actions of a broker. 

' . and they would-' not -get regis- This fund will be financed by a 

"r GOTfi ^ mnent raoved m tered ‘ unless first:' of 'all : they levy on all brokers — another 

■ r i-vear- This intervention show that they ' bOTB- the re- reason for the one-man outfit 

' . . - ®* ■ pa ^ t 04 the Govern* educational - standards not to register. 

7 /; moves towards consumer ^ have several years' expert- AM this is very good as far 
lion and was reinforced ence. This isitq bistU® that as It. goes, but the main cem- 

■ ; irresponsible selling of brokers do know wfiat thby are Pdaint of the man-rn-the-strert 

r • %l^ ar llfe contracts by selling. Some at present get by is that the broker sold him the 

- -i.- 'ous agents, some of whom ^mpiy by intro ducing; the -client wrong contract with the wrong 

scarcely be dignified by tp-^ inspector of ..an. insurance company for the wrong reasons, 

:... ame of broker. company and letting hfau do the The maxim that the best policy 

' this kind of rrrespen- explaining. : . for tbe cbent is the one that 
r. jeliing to the -public that Next an "applicant will have P a >' s highest commission is 

'• ■ #• _i_ _ rr .... . m ■ Li’ ^ • fttlll nraimuint «nlth rmvia incun 


■Tv ^ » i^im^ f • "‘y*’*"* ‘ "■ 

ftliil 


ip 


■*1 | ^ J f -g fund is a distinct advantage for filing] 

awl f 1 yi f /) /l # /I / fit WM Target K. and S. is the discount * 

in managing gilt-edged funds performance 

by CHRISTOPHER HILL o" Se taSTof N ° 0NE ,a *” i“ ite »™ 

switching in and out of the gilt ° f investment perform- 

A - HlPrLE of alarm went short-lived, would probably market as it judges the timing ance these days as they did 
through the investment com- diminish overseas confidence to be right, it also seems pru- a decade ago because there is 
munity this week following the and would sidestep a solution ^ent for prospective pensioners a growing feeling that this 
neW&jtbat a confidential Labour of the U.K.’s “ real ’* problems to spread their bets and perhaps year’s good performers are 
party document on ihe protec- (Tow productivity, etc.}.' a “ managed ” gilt-edged fund is liable to collect next year’s 
tjpn. of sterling is t 0 b e su jj. The problem of how to pro- a sound “ bedrock ’! investment wooden spoons. This is part icitr 
mltledjto the home policy com* tect sterling and stimulate . the before they turn their attention Jarly the ease in ihe unit trust 
mitteC.' next week. The u.K. economy is beyond the to the alternatives such as field. But it is noticeable now 
import 31 * P° !nr so far as finan- scope of these - columns as far equities and property. that, over various periods, funds 

qaT institutions are concerned as the investing public and the which invest in the U.S. or the 

is that the five point p j an j n _ institutions are concerned. I Far EasT are scooping the pool, 

eludes proposals for the feel that proposals of tbis sort particularly Hill Samuel Dollar, 

Government to enter into nego- add to the general feeling of , . - S & P Japan Growth and BJ & G 

tiation through the Bank of insecurity and militate against mtCFfUltlOtUli Japan. However, these perform- 

Ebgliand to purchase part of investors putting their money . . ances should be viewed with 

tiieir’.i portfolios of overseas anywhere. It is a pernicious WHEN THE first Chieftain some caution since Ihe currency 
assets. Takeovers of overseas doctrine that just because an trust was launched two months gyrations have been in their 
assets* occurred during both investor's money is in an ago there were various unkind favour and cumulative perform- 
woeM W3rs there have institutional fund it should be remarks along the lines of “all f? ce fibres often tend to give a 

S? er considered more “ U P for chiefs and no Indians,” but in dlstorted picture - 
the -^ t y 1? r Lhat soni ® t bing grabs” than if it were in his f thfi TTiPh income Investment trusts, on the 

*lon*tW , lnes mjffht be done s Institutional money is “ e Chie£t3 ^ other handi have been reticent 

But *e institutions Feel that, imaged on behalf of tls , ‘J fct » 


that, over various periods, funds 
which invest in the U.S. or the 
Far East are scooping the pool, 
particularly Hill Samuel Dollar, 
S & P Japan Growth and M & G 
Japan. However, these perform- 
ances should be viewed with 


- selling to the -public that Next ah Applicant -will have P a >; s highest commission is overseas assets to buy guns in cust0 dians rather than having U P to the fact that a bit of 

: ,-.:.newly formed British to - show that tto -business is stl11 prevalent w-ith some insup rih^w«o ei RriI^h i niPanr . time^f national need, it would any intrinsic rights to assign trumpet-blowing on this froDt 

' nee Brokers Council is fi nanc iany sound : that a "ce salesmen. The BIBC pro- lnsurwt * f.^°^ h ' 0m f h J ng 1Uce day ‘ their clients' funds. For- do something to remedy 

- .c. ' touring to stamp out, by pro per accounts are, kept The Posals attempt to remove this Iig^trobberj at the moment. tunately most institutional hlt ^imin^heri ^Tto rule to 1118001,111 levels— now standing 

.tg people or companies general public usually lakes it )jy laying down a code of con- man y cases no two brokers . . str0Qgest ob i eo ; managers fee! that this kind of p>,;pf ta i n ic cucf^« in sttractine at a horrific average of 41 per 

the term “insurance for granted that everyone: keeps duct for doing business. wnuld gjve the some advice for S B ? a l e 10 8UC . h proposal is unlikely to see the ® ^ cenL Accor ding to latest net 

To many people the their business- fat pi»I«r finan- 71,13 °° de 18 S»ven in very Uie same problem. The BIBC is th(1 al ! ee ll . 15 lj ght of day in any concrete manaeine director Peter Potts asset va,ue Performances calcu- 

;;«* j conveys an aura of cial order. But there has been f ei } eral such as advice C o ncerned that the advice given T^^i S ’ SlIlded pr ^5?- 18e fora1 ' but jt ls 3 *t*»w 1,1 TessM Britannia. ex- ,ated stockbrokers Wood 

«bse and integrity which a steady trickle of v . one-man to be freely given without finan- ^ unbiased ag f ar ^ possible anagers are sitting w i nd which is becoming in- Rartmorei that hp h5 leeeed Mackeil2ie t0 September 30, 

nor necessarily apply. Any^ broking busihesseap ipmB bust 0, al or other bias and the in- and that broker has valid in K 1 ’lf”° Dey creasing* commonplace. it^ound tila orSessS 19 - 6 ‘ Jnvest/nenr 1X0518 beat 

— ^an put up a brass plate {htosSr bS3T5f^ ®conc.- 8 °rcd to be free to accept or reason s for recommending a par- ? v S% S ti «h^ S.,?!? 1 i?L g0 . ,ns idvi^rs^id tiiaL toSSeof um J , trusts over the three 

iming that he is an ^ ic situation. A. /contmual reject such advice.” The effec- ttcuiar course of action even if T ^ ,e ^ dilf-OilaOit his record he hTs tiieir peri °? s « h,ch are - used f or , the 

) -mce broker— yet he needs raoil itoring ' of - the "-financial tiveness of the code relies on subsequent events prove him to 'IfthaVto ea g e & cinfidSce ’ “ i 

* Ofiia) Lfications. no financial affairs of brokers 'should ensure the penalties awarded to all wrong l ial , be 18 a l read > , . nine months, 21 months and five 

" M}ty and is not. subject to ^t that they would not become brokers found guUty of breaking Mr p^ncis Perkins, chair- i«bi b * e d f rommvesti ng over petlSlOlt . 18 * JL 0 r m “ f en Si y “JJf y ® ars and . nioe months. Over 

ode of nractice It is an - w rases it. There -would he a discip- m «n nt nmc i* that seas, by the dollar premium and * plating power of the profes- the past nine months the band 

invitation for the iUrrective action could b? taken Unary committee empowered to i^ ese proposals were not de- Jb® necossit >' 10 raise dollar AT ONE time to invosl }? sUt- sional advisers, but it also j S +54.8 per cent. (City and 

,i__ „ th _ _„hi ir ^rrective acuon couiu ^ mmoiaints and to take mesc P™P° 5 * 1S were no \ loans (the two tend to be a edged securities sounded like shows that the big battalions Foreign) to -16.8 per cent. 

be ordv curorise is that wllboat ^ ^ clients suffermg , m Iht o Driat P action against the 5,e ^ ed tD an y° ne . out °f choice of exits) and that no new the maiden aunt's way of keep- do oot have it all their oxvn (Monrsidei against an average 

£; r-J.mhL^nf ^mnlaintji! is pr ^ ce ff' . rr-i offender inciudine the ultimate J* 05 ? 11655, w ' ere mtended money is going overseas. The ing pace with infiation and the way. Perhaps one rfeason is that of +2.3 per cent. Over 21 

' r-^rafcnai' ° f ” P A further .-^condigOT Oj . f re ^ to impose standards on anyone pren iium is part of an existing accent was far more on equities the mere fact of having months the band is +142.8 per 

€S ma ' stration is that...broHcre tho* ; tho qn^hUitu^tn l,5in ® name insurance poal^and foreign currency loans — ev en where self-employed pen- phalanxes of experts does not cent. (City and Foreign) to 

: those .who have com- have to take out an^wrorg ana . in i is ine a y broker. If a person was not ^.raised overseas. Therefore sinners were concerned. Now seem to have produced any —5.1 per cent. (Rothschild) 

have discovered that omission policy. .Tins ts per- perate unaer me name msu - prepared to accept this standard in his eyes any attempt by the the pendulum has swung the better results over the past few' against an average of +T1.2 per 

' ' is little if no redress to haps more relimnt-to ;Se“® ral an ^ oroKer. them these proposals simply Government to get its hands on other way and Target Life is years than the common sense cent. Over the longer term the 

? i..-tained. Those unfortunate business, such as^wanva .clerk However, the proposals maxe popped him using the word ihstitotional overseas assets- pitching in with a self-employed of a few individuals. At any range is +123.2 per cent. 

■ -(h to have been sold the in the^ brokers' oStx to Jt clear that giving insurroce insurance broker to describe his would he a “sequestration” pension plan invested exchi- rate, Chieftain is now r launch- < Tribune) to —34.4 per cent. 

- es of Nation Ljfe or Lon- inform a client tltet l*fe;motor advice is very subjective and in activities. He was free to use rather than a “purchase" and sively in a gilt-edged fund. ing an international trust. (Hellenic and General) against 

- m ■ ■ ' " ■ — . > ' - ■ 1 ” another description, such as would probably be self-defeat- Since the fund is tax-exempt, which is unlikely to do as well an average of +27.1 per cent. 

. j_p rhe mortgage but devote 1 asu rar " ce corLSu11 tout, and it was ing anyway. The general view it is a convenient vehicle for in sales terms as the income These performances reflect the 

V--.T g • _ mjfrzai-'' . vTrv little tn consider- U P t0 ^ P ublic t0 differentiate is that any attempt to support gilt-edged securities and having trust but might well be a strong state of overseas markets, 

' (11 * tim . ingthe best method of repay- b^tw®® 11 titles. sterling in this way would be King and Shaxson managing the better investment especially during 1976. 


whereas it might have beenfair ■ = aid toe“Tnstitutiona1 

en0US i^ appropnate their managers ' are essentially _° v *J n ^tove ^’aod are only just waking 

overseas assets to buy suns in ^jL eca ?® L up to the fact that a bit of 


ume er Httuonai need, it would any intrinsic rights to assign jjf? ” trumpet-blowing on this front 

a ® 0UBtl ° SDm *th«ng like day- their eiients’ funds. For- infinities “^t do something to remedy 

. the moment ' tunately most institutional »nl! t n discount levels— now standing 




r- eX ^ eSSg \ . . Britannia, et M aC k eil2 i e t0 September 30, 
Gartmore) that be has legged 1976 investment H lTusts beat 
it around the professional^ over the tbree 

advisers and that, because of periods which are used for the 
hi s past record, he has their period of comparison — the last 
confidence. n j ne months, 21 months and five 

This is a commentary on the years and nine months. Over 
placing power of the profes- the past nine months the band 


"hoice of route 


sterling in this way would be King and Shaxson managing the better investment 


especially during 1976. 


• it. . nf ■ . nL- / ment. 

• The various methods of re- 
- OFFICE of Fair Trading promptness, has roiffliicd its payment are explained in quite 

* : he Building Societies Asm-' leaflet — A . Simple. rCdide' to simple terms in the guide— 

• ' -■■■ u agree that housebnyers House Purchase, the straight repayment scheme 

• - -d nor be influenced oyer . This leaflet takes :th£prospec- with. life cover as well as the 

- lethod of repaying a mort- live housebuyer through 'Jill the various endowment methods. 

' dr . in the choice of life stages .of buying a; house and What I liked about this section 

• any they use to cover that arranging a inottgage a^egic®! was the numerical examples 

'....I gage. This move was wel- sequence and it d%-ndt deal which highlight the net monthly 
d as extendinglhe areas of solely with the life fltetirance cost rather than the profit at 
’ - uher freedom. But inprac- aspects' until the.,en|&of rihe the .end of the repayment 
terms how does the indi- book.. Yet the need %insure period. For many couples. 

!: 4 acquaint himself with the that a mortgage is pweetea especially first time buyers, the 

. ■J'.Tiacies of house purchase, agj^nst the desth of tbefedose- type of repayment depends on 
.. .^National Provident Eastitu- buyer is a factor that &o^ not how much they can pay in tnej 



Introducing 


a fading mutual life com- be dverlooked. In aBditidn^iim^ first few months of the 
with cor^endal^e ipd^aal^,co.ndrotrate;iy . . . - E - s - 


yvi. JZmwmrf* . (Jersey, for examp 

jsnore JUnuS _ ; should be safe enoudf. More- U.S. onematea runas. am over 
_ ___ : •**. -overi the advantage^ of most the five-year haul, there are now 
MENTIONED., the 9 rt tc wime soarkline Derformers. the 


they the case with a number of the 
More- U.S. orientated funds. But over 


LYG MENTIONED . - .the ; oHa ; ore . f unds> . eveSfor a U.K some sparkling performers, the 
bility recently, of- trains- r^identi te that a They enjoy best of the bunch being those 
ing at least a few of .thfe.wijter: investment.. powers - than, with a Japanese emphasis such 
.er investment trusts into, would . be the case with unit as Nippon Fund and Jardine 

ore funds (there . are trusts. At first - this was tittle Eastern. Nippon Fund especi- 

'.riltc Tr thlv - r capitalised - - ,on,- but recent ally is showing a rise of around 

, dents for this). * Samples^ greater variety 144 per cent over five years 

rised to hear one the -(Money Management s figures to 

r trust manager say that off- - new .- c^^ity ■ funds and October 1). Another winner has 

“ d taed fe of sped^ mterese to 

this -impression of. the Fund which has only recently mvestora who solely require significant and continuing capital 

ooting offshore food is Performances vwy greatly come under Barclays manage- growth. Where such growth sthe aim, it is clearly preferable 
well out-of-date, for as long and .oyer the five year period ment and previously had had not to restrict inve s tme nt to one country's economy 

ople stick to the companies some funds seem to have found some very nasty moments in -rt — \* r*i.-_ t_. u.- — t -r\ — . 

know and the places which it very difficult to change lack the post-1969 slump, 
at least . an aura of safety lustre spots. This is especially GH. 



RUST 


FIRST PUBLIC OFFER OF UNITS AT 2 5p EACH 
CLOSES ON 19th NOVEMBER 1976 


A Compucated Investment 
Made Simple 

Investment overseas has its obvious attractions. But 



0/ CAN BE BETTER THAN 


; m INCOME FUND 

liKl tkdalDfh Dtwetnbar for next 



The Managers of the Chieftain international "Exist Investment overseas has its obvious attractions. But 

C_K will invest the portfolio in companies throughout the world for a private individual, investing alone, it also presents 
whose shares they adjudge to have the best growth potential daunting problems. 

lo this end, market conditions on all continents will be Substantia! capital would be needed to spread the risk 

continually appraised and the emphasis of the Trust will be adequately Up-to-date information from all parts of the 






gra®BL Imikm investors. 




^ 25 ° CTiTWTTtl £1 ° 

LUMP SUM I L* J Nil -r 1 ■ MOHTHIY 


mthfiTebmsMaiidtopWBi^ * £250 or REGULAR MONTHLY SAVING (from Effl) seefion irf this appli- 




sied more than 95% ffl-equities, provides an | hul LONDON EC3R 6BQ.TH£PH0NE: 0f€26 4588. 
ttfc^ fmjiou toBW^inasimB UiA'fiiisl j nuscdiontotecoBipleisdbyaftappB^ 
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shifted as conditions change. world would have to be obtained, collated and analysed. uady ’ 

The proptsed initial portfolio stnicture is as follows: And the formidable complications of acquiring invest- r" r mcd a t l mead iv a atiam 

U.SA 3576 Rest of Europe 10% ment currency would have to be faced. vjfcNLKAL iNrLJKJvlAl IUN 

Australia 15% Canada .5% Chieftain Internationa! takes the ptdfens m ^ ^ doK on m NOTCmber ,g 76 . Vour 

Hong Kong 15% fapan 5% offA=. nv estor s ^^can be appl ic , lt ; on vlll not be acknowledged, but you wli race,ve a 

UK. 10% Singapore 5% und efficenriy mvested in share all over the nU by fbll- c ^ ifirattbv3lstDea:nlbel . 

^ The decision to invest the majority of the fund in die ^’’S^atrasthasoneM^notnonuallyopento 
USiA, Australia and Hong Kong demands, and beai^ dose the' private investor: that of the back-toback currency loan, c * u0 ^ ykddpub 

- majtgnatjvetopurchasDgmvesftnent en rregy diro n^i nn be ^ *e offer price or sold bad: at 

1 Tijp I Iwrrm QtATCC Op A MPDIT-A *e bid price on any working day When you sell your units 

I. tnh UNIT ED jTATES UF AMERICA unDbepurdBsedmthBYjt yoa wiDreceive a cheque wittel seven days of returning 

■n. L : Please note that, although yon ran sell your tints at l 


top-rate taxpayer there is a maximum liability of only 12!^76 
(as against the normal rate of 30 % Jl 


iNmAL Offer 


Until 19th November 1976, units will be available at a 
fixed price of 25p each, to give an estimated current gross 
yieldotl.5%pA. 

Fill in the coupon, or talk to your financial adviser 
without detav 


U.SA 

Australia 

HongKoi 

LUC 


Rest of Europe 10% 


Canada 

Japan 

Sincapoi 


FOUNDERS OF BRITAIN'S UNIT TRUSTS 


The decision to invest the majority of the fond in the 


General i nform ation 


This offer .will dose on 19th November 1976. Your 
application will not be acknowledged, bur you will receive a 
certificate by 3 1st December 

After 19th November units will be available at the 


./Pf a P* ” 'TUfFf anytime, this Trust should not be regarded as a s 

combmed with a notably low ra^ of inflation gives the USA ^ 


the leading rote in the Trust's portfolio. 


speculative investment We would like to emphasise that the 


as portfolio the bid price on any working day When you seli yexir units 
... . yon will receive a cheque within seven days of returning 
short-term certificate. 

. . , ^ TTiere is an iratid management charge of 5% inducted 

156 a „ in the price of units, and out of this the Managers will pay 

mttfn nc'uml! ■ — * — 


tumgiwm Uic UOIM.S porno HO. . r JlI - n n .v -- .n„n „,n • «K Ml g,s W umu, him urn m um im. nw ^ 

To date, growth has been restrained by a deliberately P nce0 ^ units ' ® commission of to recognised professional advisers. 


Your Reassurance 


conservative fiscal and monetary policy However there are - There is also an annual charge of 3 s?o (plus VAT) 

now signs of a less restrictive approach which will reduce YZ)UR REASSURANCE which has been allowed for in the quoted yidd. 

tmernploymentvrithcRjtcweiheatingcheeconorriy Theresult ====== ■== ■ ,7~ „ f " 7rr ~’ Income is paid net of income tax, but this can be 

should be a rise in real GNP \drich we expect to see.reflected Chieftain s e xecutive^d irectors individually have an redaimed by non-taxpayers. 

first of all in improved diare prices in the heavy engineering extensive recorum outstanding u nit t rust management v-ith Distributions and a report on the fund are made 

and chemical sectors.- some ofthemdustrys most successful groups. If you wish to annnaDy on 31st August, with the first payment on 3 1st August 

= verify this radepeixtentfy contact your financial adviser J977 

• * 2 HONG KONG TheJrosteeofC^^ ■ This offer is not ap^icable to Bre. 

BankTrust Company TTie Managers of the Trust are Chieftain "Erst ■ 

An historical tendency to grow apace with, if not. The duties of the Trustee are to hold the titles to the Managers Ltd., 30-31 Queen Street, London EC4R 1BR. 

fester, than. W Street; makes the Hong Kongmarketa Ws investment, and to purdi^s made by Telephone: 01-248 2931 

partiailariy attractive propositi cm at this time The Maragers the Trust are in accordance with tire Tnsts dred; to ensure The Directors of Chieftain Trust Managers Ltd, are 
will bias the portfolio towards the larger trading corporations, that the income is distributed to the uni didders properly; p ^ pbtrs, BA (Chairman); R. J. D. Eats, MA, MBA; 
as these stand to gam first from a high level of wwld trade, and to approve advertising arid literature. J.D.Crllett,B.Sc.;l.H.AHazeel,F.C.l.S.;ALF.K.'lbd. 

and as the performance of the smaller companies can be too -r. a 

volatile. ■ Tax Advantages .-s^% 


2 Hong Kong 

An historical tendency to grow apace with, if not. 


Chieftain's executive directors individually have an 
extensive record of o u tstan d in g unit trust man agement with 
some of the industry's most successful groups. If you wish to 
verify this itxtepeixterrtfy contact your financial adviser 
TheTrokee ofChiefi^IiitsrnationdTrtet is Midland 
BankTrust Company 

The duties of the Trustee are to hold the titles to the 


fester than, MCfeD Street; makes the Hong Kong markets Ws investment and to check that all purdi^s made by 
partiailariyattractive propositi on at Trust are m accordance with the Tnsti deed; to ensure 


J.D. Ginett,B.Se.; I. H. A Hazeel, F.C.I.S.; A L F. K.Tbd. 


=ag===a=ag ^ ===! - - " You can sell your units on any normal working day 

3l AUSTRALIA at the prevailing bid price. 

. " jf vou are a starxiard rate taxpayer; you will generally 

Thehmp^desofthen^ConservrativegoveTtinient, incur ^o'tax liability when you come to sel 
ci raffit ude towards forego investors, nave g nproved If you are paying a higher rate of tax at the time of 

lg-term outlook for dw Anstrafian gtocionark^. Here he liable to Capital Gains Tax. But, even for the 


and their attitude towards foreign investor?, have improved 
the bog-term oodookfor the Anstrafian stockmark^Here 
the. Manages kxik first to raw material producers — J _ 

e^pedalfy the mining induSiy— to add to Trust's j 
performance: » 


CHEFIAIN 

TRUST M A N A G E R SLIM IT r 5 


Portfolio Strategy 


It will be noted that the Managers' forecast of a | 
renev^mcn^mvwrid trade, leading to an expansion of 1 
•printary production and heavy manufacture, will foroi the 1 
initial basis of Chieftain International's portfolio. However; | 
as this resurgence continues, the Managers, keepmg a watch- ■ 


I A nDT r n ATIDM Pod \ A ■ J/Ukdedmltet IamA*eareover ISaad not resident onfiade the 

I f\rr UCAI lWlN 1 UK. or SdiedJeJ Tcrriwies and that I am' we are not ac quiring die 

RH in dtcoqpoo and send it now ta Chieftain Inist Managers ®itsas die nommeds) of any pcrson&> resdotf cwtsxk the U.K. or 
J Lunit&i 3Q<'31 Qikch S treet, London EGtR. 1BR. . Sd*duWTaYitori(aflfy™arennabktos^fe 

I L "^rc. would Hke to buy Chicfain h i tei n a tional Lhits to the va!Kg be tMf^^ivlynnrapplicadwlcdsed through anaudiijtacddqxgitory) 

| ■ ae25peach. Sura^cNR+ssMSSi 

• ..... -..-lit n ncm ■ - 


• SURftoME^R+KS MJSSi- 


(Minimum initial holding. £250). racr-MAucor 

I/Mtfe endese a nai^ttance, payable to Qiiefbin Inst iVlanagers * 


inifel baas c £ Chteftain International's portfolio However; j Lim TickfjoK ! • . ' “ 

as this resurgence continues, the Mana^rs, kcepmga watch- ■ j — [if you want maximum growth by autometfc rc-invcs£mcnt of ret ~7 

fill brief on the economies of the world, expect to realign I ' — 'income. — 

the pqrtfcflo more in favour of consumer and service com- I j jlfyopv ^to hiovi'howtabuyQikfi^ilntaflat^^ SfG,'»sruR&.' 

panics. If the expected trends do not develop, investment ! r— jtrsubr moodily bass. Gftherean 

stitoegywiflbea($cstedaccortiingly } I — I tfyon vvoddlilgfe Asrf «epa caelyi 


fitthere are joiot applicants ail must sign nndattui names and addreseE | 
*epaiaody) (Rcfi'd oltic^ as abo»T. Rcgd Mo.7-H.illS >. FT | 
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Finance and the family 


Outside the Rent Acts 
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BY OUR LEGAL STAFF 

Referring to your Item headed 
Outside the Rent Acts 
(October 9) it seems to me 
that If K let a little apartment 
in the house to which I live, 
for instance, to two girls who 
■have to share >11 the rooms, 

I do not come under the 
Rent Act. But on the other 
hand if I let the little 
apartment to a married eonple 
I cannot claim to be free of 
the 1974 Act. Can you 

enlighten me? 

What you state in your letter 
is indeed correct. The reason 
for the illogical result of the 
application of the law is that 
the courts have for a long time 
now interpreted the law as ap- 
lyting -the Rear Acts only where 
the “dwellinghouse" (for ex- 
ample, house, flat or room) is 
"let as a separate dwelling," 
and as excluding the sharing of 
a dwelling from that concept 
However a married couple are 
not seen as sharing in the sense 
of having rights which are 
limited by the other person’s 
commensurate right; but as be- 
ing joint tenants — an old con- 
cept of law under which the 
two people jointly have the 
rights which one alone could 
have had, each of them having 
tiie full right without its being 
limited or cut down. The en- 
suing illogicality is a matter 
which only legislation can seek 
to cure. 

Remedying bad 
work 

X recently had my home double 
glazed and the installation 
has proved most unsatisfactory 
as certified by a surveyor. 

The firm has refnsed to pnt 
things right X have only 
paid a deposit so far. so feel 
1 should be able to get the 
faults rectified by another 
firm and deduct the cost 
from the original bill. Other- 
wise. 1 considered haring 
tbe whole installation re- 
jected on the grounds that 
it was not fit -under the Sale 
of Goods Act, and get it 
taken down. In that case 
could action be taken against 
me, even In the face of the 
surveyor’s report? What do 
you advise? 

We agree that either course 
which you mention could be 


No legal respond Ikr cut be 
accepted , by the- financial - Times 
for the answers jriven in these 
columns. All .Inquiries will be 
answered by post - n soon * 
possible. 


adopted. It would be prefer- 
able to have ^remedial work 
to the existing installation 
executed and to retaln^the cost 
of doing so, as that obviates the 
need to demonstrate that the 
installation was not fit for the 
purpose specified, which can be 
difficult We cannot say that 
the suppliers will not take 
action against you in either 
case, but they would be ill- 
advised to do so In the case of 
your retention of the cost of 
remedial work.- * 

Retrospective 
tax demand 

I am a pensioner and have re- 
ceived from the Inland Revenue 
with apologies back assess- 
ments for 1973-74 and 1975 
totalling £230 as 44 Insufficient 
allowance was made for your 
national insurance premium ” 
my tax returns were perfectly 
correct Have I any grounds 
for resisting this heavy retro- 
spective demand? 

If you are not notified of the 
arrear of tax by the end of the 
tax year following that in which 
it arose, you will normally be 
entitled to relief of the whole 
of the arrear, if your gross in- 
come is less than £2,000, to half 
of it if less than £4,000, but none 
if above that figure. If your in- 
come from investment is more 
than £325, the relief may be 
less. If you qualify under these 
conditions you should draw 
your tax inspector’s attention 
to the extra-statutory conces- 
sion on the subject 

A place for 
retirement 

When C retire from my ministry 
next year, the chnrch officers 
have generously proposed to 
sell me the manse .In which 
my wife and I live at a slightly 
lower price than they gave 
for it when I became their 
minister 17 years ago. I an 
told that as the house Is now ' 
worth about £16,000. a \ery 
large sum in tax would be 
payable. Is this so, and if It is, 
can you suggest any way round 
the problem? 

Certainly tbe house must not 
be sold to you at undervalue 
before you retire. Furthermore, 


since the schedule E benefit 
provisions in this year’s Finance 
Act are unlikely to be the 
Chancellor’s last words on the 
subject, any decision taken now 
must be reviewed in the light 
of next year’s legislation before 
being put into effect (depend- 
ing on what time next year you 
are due to retire). We offer as 
ideas for discussion by the 
church officers: 

(i) an indefinite loan to enable 
you to purchase the house 
at market value (bearing in 
mind section 66(7) Of the 
Finance Act 1976); 

(li) a licence to occupy the 
' house (at nominal rent) for 
the life of your wife or 
yourself, whichever survives 
the other. 

Place of abode 
in U.K. 

X am a non-resident architect 
but propose to return to the 
UJK. in tbe tax year 1979-80. 
Meantime I propose to buy an 
old stable building, with 
planning consent for conversion 
into a dwelling. If I bought 
the stable would that prejudice 
my UJK. tax-free position? 

At what point during the 
conversion would the stables 
become a place of abode, if at 
all? If I spent a few weeks 
each year supervising the work 
from a caravan parked nearby, 
would it prejudice the position? 
Whether a place of abode is 
available for your use is a 
question of fact, to be deter- 
mined if necessary by the Com- 
missioners on appeal. -It is 
unlikely that the stables would 
be regarded as available for 
your use as a place of abode 
until they contained at least a 
bed, chair and table. A touring 
caravan brought to the site by 
car would not normally be 
regarded as a place of abode, 
but a large caravan (of the type 
popularly referred as as a 
mobile home) might well be 
held to be a place of abode. 
There is no clear dividing line, 
and two' bodies of Commit 
si oners might reach opposite 
conclusions when considering 
identical situations within this 
grey area; nevertheless, the 
courts would almost certainly 
refuse to overturn tbe findings 
of either body. 


In ybur case, it. might be 
held that you had resumed per- 
manent residence in .the U.K, 
even before any place of abode 
became available for your use, 
because your intentions were 
clear from the outset. 

The best advice that can be 
given is that you conduct your- 
self in such a way that a reason- 
able body of men and women 

would be unlikely to conclude 

that your visits to the U.K. 
before April 6, 1979, were any- 
thing more than preparatory to 
the resumption of -ordinary 
residence hehe. It Is for you to 
balance the financial advantages 
of a partly do-it-yourself con- 
version against the tax risk. 

A supporting 
watt 

About six years ago, my then 
neighbour erected a garage 
using my wall as a support for 
his roof. I did not take any 
action, but the house has now 
been sold. Wbat should I do to 
protect my rights? 

You can Indicate to your new 
neighbour that he or she has 
no right of support from your 
wall, and offer to enter into a 
revocable licence enabling him 
to continue to use your wall 
until you revoke tbe licence. 

An abnormal 
requirement 

It has been pointed out to us 
by readers including solicitors 
that our reply under the beading 
An Abnormal requirement (Sept 
11) .dealing with solicitors 
demanding a receipt in advance 
of sending a legacy was mislead- 
ing. We agree that our caption 
did put the thing too strongly. 
We are aware that it is tbe usual 
practice to ask for receipts 
before payment, but- v.-e still 
think it inappropriate to require 
signature of a receipt for money 
which bas not been paid that is. 
to refuse payment of tbe legacy 
otherwise. Tbe solution lies in 
eitber using a cheque* with a 
receipt form endorsement for 
payment, or requiring the legatee 
to attend at the personal repre- 
sentatives solicitors address to 
receive payment against a con- 
temporaneous receipt ' 


AS THE RAILWAY and . road ,-• ■: 
transport lost property offices . 
bear witness, many of. us are V 
extraordinarily careless Cor the .. 
safety -of the umbrellas,, brief- 
cases, gloves, that we take daily' 
from home or place of work-7 
and then leave' somewhere eh 



BY JOHN 'PHILIP 


; tills: gws not just for baggage 
4nd- moirey .Cover but for acci- 
' - dental disablement and medical 
expenses: insurance as welL 
. Insurers will; provide cover lo- 
The financial iizzuts chosen by 
.the: traveller, and charge pre- 
mium gftho* 1 on assumptions, as 


% 

f*>- 

ze 


route to ourvarious destine- the eround «p,- for the Oae differwice between oraiiH t0 nmnber of journeys and je- 
ttons. ~ The - value of ‘ each shiest accidental loss. Just -asy . household rover their duration, or against an 

individual ' item is relatively 51011 ' ^ of the likely; and household . .. all .-fmtitf deposiFpremiam followed 

smalt - probably - not often C(?st by»,way . of claims and cover- . lies .in the territorial by. say. quarterly declarations of 
exceeding £10 'but the value in .therefore in premium to policy- scope- of . the insurance, journeys madeand tbe payment t- 

aggregate of such property lost hpMerA- Everyone loses - or Normally, the .ordinary, house- of appropriate premium-' . faa 

unclaimed and eventually sold * >rea ^ 5 - something during toehold policy providra^protection Whether cover is provided at 
off, amounts 'to teas if Wl1 ^ 04 year, and pro- only /within the Rntish ; under a - household policy, a w 
toonsmds of pounds a year ‘that*, loss- -or breakage bat most all risks pohero travel padcage policy, or a 
At first glance most modem -CB *. ^ met- within the provide world-wide protection S pem! annual travel insurance, 

household contents policies pro- ia ! H T i<i “ a £ s fioMcWv capacity, for a limited- penod, sufficient cover - is provided on an L~ 

then.thereis xm:logic^iustifi&- to, insure £» iM;Wh« that in- ff 

j— cm h<e fTnm-rniwsfal .... 1 


vide extensive cover a wav from jubumkht id.., insure inuemimy oasis — SO mat ia- 

home.and so it mieht wm that 13011 £or insurance. Remember bolder for his Continental bob- guxers do not set out to replace mt 

of aSnteL alao *** ** average man’s day. but inadequate for any one ^ for old. In tires* In- Sr 

human error tosses St be :earDAn « s ^ travelling regularly on busmen fiationaiy times this poses 

numan error, losses migm oe owioc- tVo mmhnTitn .. .iimhm . - because unless the 

loses a new . suitcase i* 5 ’ 


human error losses m in-lit kp ■. ■ . . • mpuutij 

covered. -Rut the vast - mainritv gross; arguably the mramraftL^r pleasure. ‘ problems, because unless the dte 

STSLS 2LSS “SSH outfit now to be : in' the For the traveller, vrtielher teller ] 



Human capacities 


INTELLIGENCE has been in the 
news lately. One instance was 
the report that the lale Sir Cyril 
Burt allegedly doctored his re- 
search which indicated that 
human intelligence is explained 
to a far larger extent by 
people's genetic inheritance, 
than by the conditions in which 
they live. The other main in- 
stance was an early morning 
news bulletin — which caused 
me to sit bolt upright in bed, 
swearing — referring to reports 
that a study by the National 
Foundation for Educational Re- 
search had indicated that 
graduates are more intelligent 
and imaginative than non- 
sraduates. 

To my mind it is a pity that 
this confusing topic should once 
again have reared its 
dishevelled head, especially 
when the Prime Minister is try- 
ing to promote a sensible 
national debate about the re- 
form of tiie education system. 
But since rt has done so, there 
is surely a common need to work 
towards a clear idea of what tbe 
term “ intelligence ” means and 
of its proper importance to edu- 
cational practice. 

In that last respect. T doubt 
that the old nature/nurture 
argument reawakened by the 
apparent refutation 0? Sir Cyril 
Burt’s findings has any pressing 
importance at all. Its greatest 
Importance seems to be to the 
theoretical dispute between two 
diametrically opposed cells of 
political zealots — on the one 
hand. the Fascist-type 
extremists whom it suits to 
believe that breeding Is ail; and 
on the other, the Marxists whom 
It suits to believe absolutely in 
their prophet’s dictum that: "It 
is not the consciousness of man 
that determines his existence — 
rather, it is his social existence 
that determines his conscious- 
ness." 

The nature/nurture contro- 
versy is about human capacity. 
That is far different from the 
proper concern of educational 
practice, which is to improve 
the achievement or individual 
men and women in coping with 
life. Ln virtually everyone 
there is a great gap between 
capacity and tbe extent to 
which it is achieved and while 
the latter can be only partly 
influenced by tbe education 
system, I am sure that more 
could be done to help the bulk 
of people to close that gap than 
Is done now. 

Unfortunately, the public 
argument about the Burt 
evidence serves not only as a 
distraction. There is a way in 
which it militates against useful 
educational reform. It rein- 
forces the public's mistaken 
tendency to interpret the term 
“ intelligence ’’ used by the 
bickering specialists as synony- 
mous with *’ general ability.” 
That tendency is certainly not 
In any need of further rein- 


forcement. Xt is already estab- 
lished as one of tbe root causes 
of the failure of our educational 
practice to improve, in anything 
like due proportion to its cost, 
the achievement in coping with 
life of the majority of people 
obliged to undergo and to fin- 
ance it 

The “ intelligence ** which 


What happened here was 
doubly unfortunate because this 
study does offer to throw 'some 
Hght into the debate about 
changing the system. Once 
again, however, the way that 
the findings were presented 
through the news has no doubt 
served only to reinforce the 
same mistaken and debilitating 



Sir Cyril B u rt — inheritance versus environment. 


forms the basis of the Burt 
argument has a restricted defi- 
nition. It was possibly best 
stated in rough and ready terms 
by a psychologist with the 
interesting name of E. G. 
Boring as: " . - . the capacity to 
do well in an intelligence test” 
The - tests relevant here are 
those which contribute to the 
Intelligence Quotient scale of 

measurement. And IQ is demon- 
strably not synonymous with 
general ability if, indeed, such 
a phenomenon exists — which 
some still doubt. 

If it does, then it seems safest 
to say that some minimum level 
of the intellectual capacities 
denoted by IQ plays a necessary 
part, but not a sufficient one in 
the sense that extra IQ compen- 
sates for too low a level of some 
other part. The whole would 
seem to be a complex including 
sensory perceptiveness, person- 
ality traits, physical attributes, 
and other mental capacities 
besides those covered by IQ— a 
complex that is as yet at best 
dimly comprehended let alone 
adequately measurable. 

But that does not stop the 
education system and most of 
.its products from taking the 
nonsense equation of IQ equals 
general ability even farther. 
They co on to assume that the 
equation can b<? refined by 
measures of academic attain- 
ment into a scale of people's 
fitness for responsible work of 
all kinds • - - which brings me 
to the previously mentioned 
study by the National Founda- 
tion for Educational Research, 


tendency, end for the same basic 
reason. 

True, as the public were told, 
the NFER report states that its 
sample of nearly 1,300 second- 
year university undergraduates 
emerged as more intelligent and 
imaginative than non-graduates 
of similar age. But what most 
of even the supposedly well 
educated lay public understand 
by these terms, is not wbat 
Peter Saville and Steve Blink- 
horn, the authors of the report, 
meant by them. 

As the document makes clear, 
hy " intelligence ” it meant 
“ scholastic mental capacity ” as 
measured by a verbal-reasoning 
test of the IQ type. By “ imagi- 
native ” it meant " wrapped up 
m inner urgencies, careless of 
practical matters, bohemian ’’ as 
contrasted to “ practical ” in the 
sense of “ careful, conventional, 
regulated by external realities, 
proper.” 

The undergraduate sample 
also emerged as more self-suffi- 
cient — “ prefers own decisions, 
resourceful and as perhaps 
more emotionally stable al- 
though on this criteria there was 
a considerable overlapping of 
the groups between the highest- 
scoring non-graduates and the 

lowest-scoring students. 

Other distinct differences, 
however, were that the students 
were more tender-minded— 
- clinging over-protected, sensi- 
tive”— as contrasted to tough- 
minded—' self-reliant, realistic, 
no-nonsense and more intro- 
verted titan the non-graduate 
grot&> 


So by comparison with the 
general impression conveyed T>y 
the blithely broadcast epithets 
of more intelligent and imagina- 
tive, the reality of the NFER 
research suggests a far more 
complex and- problematic por- 
trayal of the average graduate 
make-up: But the complications 
do not stop there. 

The study also showed dear 
differences between different 
groupings within the student 
sample itself. For instance; the 
arts and social studies people 
emerged as more anxious/ 
neurotic, tender-minded ' and 
free-thinking than the scientists 
and technologists. But 'the 
science-side students neverthe- 
less still inclined mure towards 
the average graduate-type per- 
sonality than did the non- 
graduate sample, being - more 
introverted.- scholastic, imprac- 
tical. serious, independently 
minded, emotionally stable- and 
tender-minded although . here 
again there was a considerable 
overlapping of the scienC^side 
student and non - graduate 
groups. 

From all this, it seems to rat 
that there can be drawn two 
main lessons with a bearing on 
tbe necessary reform of the edu- 
cation system. 

The first is the NFER’s . con- 
clusion that " there appear to 
be deep-rooted personality dif- 
ferences " between youngsters 
who go on to degree studies on 
the arts side, and those wbo go 
up the academic ladder on the 
science side. This suggests that 
there could be serious compli- 
cations in the way of ' any 
attempt to grant the /Prime 
Minister’s wish of lessening the 
education/indnstry gap,' ••by 
simply persuading or even 

bribing teenagers to transfer 
from humanities to scientific 
studies as they are presently 
organised. ' ■; , 

The second lesson is ttta* the 
differences indicated by. the 
study between the graduate and 
the non-graduate groupings. re- 
fute the increasingly conunon 
notion that those with degrees 
are thereby better fitted than 
those without them for the more 
responsible jobs of all kinds. 

This, combined with whaft Ave 
know (or rather, what wtknow 
we don’t know) about iifctelB- 
gence in the general sense, sug- 
gests a pointer for the desigu ot 
the new curriculum Jfr. mtist 
somehow stop the education 
system from contiaxifig 
divide young people li^p ■■suc- 
cesses and failures by the- primi- 
tive yardstick of IQ-as-modified- 
by - academic - attainment;- - ’ The 
educational profession;^ - o f 
course, now pretends;^'* 1 
does not make this division- But 
its puptls nevertheless.^ texw 
that K does, - and react, ■abrord- 
ingly, to their own and the 
nation's continuing dertiriilWPBf 

Michael 
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Chess 


HALF-WAY through the chess 
olympiad, - the world- team cham- 
pionship, at Haifa, England were 
close behind tbe leaders Holland 
and clearly poised for a serious 
bid for tbe gold medals in- the 
final rounds of the champion- 
ship, which ends on Wednesday. 

The see dings, based - on pub- 
lished ratings on tbe World 
Chess Federation (FIDE) annual 
list, placed England, sixth after 
tbe U&. Holland. Argentina. 
Israel and West Germany, but 
the results have already shown 
that the team belongs in at least 
the top four. 

During the first seven rounds. 
England beat Argentina and 
drew with the U.S. and West 
Germany, white other matches 
produced convincing victories 
over France. New Zealand, Italy 
and the Philippines. 

All the players have been in 
good form, with outstanding per- 
formances from Tony Miles on 
top board, Hartston, and Stean. 
The England women’s team 
easily qualified for the final 
group of eight countries, but had 
a setback In round one of the 
finals when they lost. 1-2 to 
Australia. 

It li no surprise that .the 
powerful Americans should be 
the top seeds; they include five 
grandmasters and were tbe 
regular world champions before 
the Russians, wbo are boycotting 
the Haifa event, entered inter- 
national chess. 

Holland's success may come as 


more of a surprise; their veteran ■ 
ex-world champion Dr; Max' 
Euwe has long since retired from 
active play. But the Hutch, more 
than any other nation in West- 
ern Europe, regard chess as a. 
national sports activity .with 
widespread popular interest ~ -V- 

“Denk sport,” which comprises 
bridge and draughts as well as 
chess, is subsidised by the Dutch 
sports organisation, while the 
patrons of the game include the: 
Hoogoven steel company and the 
IBM organisation in' Amsterdam 
which both sponsor annual, 
grandmaster and master tourna- 
ments. 

Viktor Korchnoi, the world No, 
2 chessplayer, opted to live in 
Holland when be recently de- 
fected from the USSR; be wa& 
promptly appointed the national, 
team trainer and the Dutch per- 
formance in Haifa already shows 
the results. Another ex-Russian, 
Sosouko, plays No. 2 for Holland. 

The success of both England 
and Holland at the Olympiad 
.also reflected the value of the. 
annual team contests between the 
two countries, held in alternate 
years at Vllssingen and at Lans- 
ing B agnail’s headquarters In 
Hampshire. Last : December’s 
match, an eliminator for the 
European championship, saw 
England narrowly ousting their 
rivals; this week's game is from 
that match and is intended as a 
hopeful omen for. the lease final 
rounds at Haifa next week. 

Whlhj: Jonathan Mestel (Eng- 
land). Black: Kick Langeweg 
(Holland). Opening: Sicilian 
Defence (England V. Holland 
1975). 


The opening moves were i 
P-K4. P-QB4; 2- N-KB3. P-K3; 3 
P-Q4, PxP; 4 NxP, N-QB3; 5 
N-QB3, P-QR3; 6 P-KN3, KN-K2. 

Karpov has played this move 
(Intending to swap knights and 
bring the second knight to QB3) 
but it is more artificial than the 
usual development with N-KB3. 
P-Q3 and B-K2. 

7 N-N3. P-Q3; 8 B-N2. B-Q2; 
9 0-0. N-B2. ' 

Black’s whole layout looks too 
passive. A more flexible plan is 
(instead of B-Q2) N-N3. with 
options of KN-K.4 or B-K2-B3. 

POSITION NO. 139 . . 

BUCK flOmen) 
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NxN, so M esters next two mo vet 
prepare to pin the black pieces 
on the Q-file. 

21...KR-BI; 22 R-R3, Q-R5; 2J 
Q±B. R-Q2; 24 QxNP. NxN; 2f 
R(R3)-Q3, Resigns. For if 25..- 
QR-NI; 26 RxN! or 25...N-K7 ch 
26 K-RL R-KB1; 27 QxR! in botl 
cases exploiting Black's vulnei; 
able back rank. 

Stean (Britain) v Toth (Italy) 
St Jean de Monts (France 
international 1976. A win fo 
Michael Stean (White, to move; 
in tbis position would havi. 
given him outright first prize 
but after 1 B-KN5. Q-B7 ch; : 
K-Rl. R(2)-KB2; 3 QxN, RxT 
the game was eventually draws/ 
What did Stean miss? 

PROBLEM No. 139 
BUCKO men) 


If 

i- 

>s 

, l 

r e 


WHITE (flmai) 

10 P-QR4, B-K2; 11 Q-K2, 0-0; 
12 B-K3..B-B3 (logical Is N-QR4 
to free the Q-side); 13 KR-Ql, 
Q-B2; 14 Q-Kl, N-N5; 15 Q-Q2, 
BxN; 16 PxB, N-B3;, - 17 BR5! 
(anticipating Black’s planned 
N-K4-B5) N-K4; 18 BxP, NsB; 19 
QxN, QxP; 20 N-Q4, N-B3; 21 
P-K5I 

An immediate 21 QxB is -In- 
effective because of KR-Ql and 
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White mates in two move 
against any defence (by Sac 
Loyd). An old classic, wherj 
the clue is to find a counter tf 
Black's obvious checking threat^ 
Solutions Page 2 
LEONARD BARDEl 


Bridse 


TERENCE REESE and Roger 
Trezel hare produced Blocking- 
and Unblocking Ploys in Bridge 
(Ward Lock, £1.95), an Interest- 
ing book which will show you 
how to cope with bands in which 
the run of your suit seems to be 
blocked. It will also teach you 
the more difficult art of prevent- 
ing the opponent from running 
bis winners. These plays -are 
not in themselves hard- to 
execute — it is spotting the need 
far them that is the real prob- 
lem. 

Here is food for thought: 

N. 

♦ J 9 84 
t?86 
OQJ83 
+ K72 

W Eu 

♦ Q 10 5 * K73 

U a 94 3 2 UK'JIO 
O 10 74 0962 

*85 - *10963 

S. 

• A 6 2 

l? Q 75 v 
OAK5 
+ A Q J4 


With East-West vulnerable, 
Soutb dealt and bid two no 
trumps, and North’s raise to 
tbreepo trumps ended the brief 
auction. 

West started, off with the 
three of hearts, East won with 
the King and returned the 
Knave. "Wbat is South to do? 
Should he covet with the Queen 
or play low? As the. cards tie, 
the cover is the winning play, 
for If West wins with the Ace. 
tbe suit is blocked. It can be 
cleared, but the forced swttch 
gives the declarer - time to run 
off nine winners. But many 
players would play low, main-, 
talning that - it is more likely 
for East to hold King, Knave 
alone than precisely King, 
Knave, ten. 

- A study of West’s opening 
lead provides the clue to the 
problem. The three of hearts, 
the fourth best lead, denies a 
holding of more than five cards. 
Therefore, the only hope, if the 
hearts are 'divided 5 — 3, is to 
find East with the cards he 
actually has, and block tbe suit 
by covering. 

This situation is of frequent 
occurrence, and is usually 


N. ■ 

* -10 4 
<5643 
O' Q 7 5 

* X J 10 9 5 


w: 

* K 6 3 
0 17 

O K J: 8 6 2 

* 8 4 


* J 9 S 5 
<3 Q 9 8 2 
0 9 3 

* A 7 2 


handled by tbe average declarer, with his ten. Tbe declarer noil 
Study it carefully, so that you played Queen and another dun 
will make the play that gives but East, alerted by hij 
you the best ehance of survival, partner’s peter to show tw( 
Small economies, say the cards in the suit, held up hi 
authors; can lead, to large losses, Ace till the third round, aoi 
as we - see in this second no- returned his other diamond 
trump deal:— put the contract two down. 

South apologised for his bid 
but it was his dummy pla; ; * 
for which he should hav 
apologised. The shortsighte . 
economy of winning the firs 
trick with the diamond tei 
destroyed dummy’s dlamom 
entry, and at the same timtf*" 
blocked the dubs. 

Applying the rule of 11 ter 
Wesfs opening lead, the declare] 
should realise that the rest oti. 
the diamonds, inducting the/ 
King, are with West. If he hadj_ 
-won the first trick with the Ace^i 
instead of the ten, the Queen' 

- - -- would have been preserved as^ 

At a. love «o» South dealt “ “•*» t0 cnioy Kt up 

Z* 'JSSSy-SS Ironically ouough. winning',; 

hro nn trumps, a. bid for which ^ lead with tte ten did not 

he is, a li ttle Ughi. and North glin a wdI . South ha<j sold 
raised to three. his birthright without even a 

West led the six of diamonds, mess <** pottage in return, 
dummy -played low, East pro- 

duced the nine, and South won * 1 


. S. 

♦ A Q 7 2 
9 A K 10 . 
O A 10 4 

* Q 6 3 


Stamps 


ONE THING, about philately 
which never fails to astonish me 
is the number of collectors wbo 
do not take the trouble to keep 
abreast of current developments 
in their hobby or investment by 
reading at least one of the 
periodicals devoted to it The 
number of collectors in the 
United Kingdom has been 
variously computed at anything 
from three to five millions, yet 
the various magazines which 
cater to stamp-collectors have a 
combined circulation, which 
barely gels into six . figures. Of 
course . many public, libraries 
subscribe to one or more 
philatelic periodicals and there 
is always a large crowd of 
browsers in W/H. Smith’s book- 
shops on certain days of the 
month, but . there is no - substi- 
tute for -your own personal 
copies, notes on new issues and 
varieties and files of .dippings. 
The outlay is still very reason- 
able, and with the rapid develop- 
ments, particularly in the finan- 
cial aspects of .philately, -one 
cannot really afford to do with- 
out up-to-the-minute Informa- 
tion on one’s chosen subjOct. 


-.---Vi _ '•£>'•• 


There are several commercial 
perodicals in this country and 
of these, undoubtedly the two 
monthlies. Stamp Magazine and 
Stamp Monthly, are outstanding 
in providing toe collector, from 
the. rawest recruit to the most 
hardened addict; with the 
widest range of information at 
every level of specialisation. 

. Stamp Magazine was launched 
by Thomas Todd in 1934 as an 
independent publication but for 
many years it has been one of 
the Lduk House group of 
journals and last September 
celebrated ito 500th edition. 
Over the years it bas grown 
considerably in size (currently 
120 pages) and quality and now 
retails at 35p. Apart from its 
regular features, which Include 
columns on “Cinderella ” 
material,, postmarks, postcards 
and other off-beat or relatively 
new Interests;, it carries highly 
.ihfonnatrve artides on stamp 
varieties, with the accent on the 
British Isles^and the Common- 
wealth : countries. It carries a 
large amount of advertising, and 
it is often among the small ads 
that one finds the- tuaconsidered 

bargains whldh-can still turn up. 

Stamp "-MonthlR- is that old 
favourite published - by Stanley 
Gibbons, which' started life. a " s 


the house journal -of that com- 
pany but has grown out of all 
recognition in the' past decade. 
The name “ Gibbons *' was drop- 
ped from the title, the content 
and " layout were- radically 
altered, - and it was the first 
philatelic jonrual to adopt an 
eye-catching cover reproducing 
stamps in full colour. Many 
confirmed philatelists of the 
present generation owe their 
introduction . to the hobby from 
seeing Stomp Monthly on a rail- 
way bookstall. The presentation 
of the contents; under the pro- 
gressiye editorship of Russell 
Bennett, is- ima gin ative, combin- 
ing features of general interest 
and .entertainment, with first 
ntaat research studies of perma- 
nent ' value. .' r Stamp Monthly 
retails ~at-40p, but there is a 
special offer (valid till the end 
0 f -Decipher) . .of: -.an annual, 
postal aubscriptlbnrof £8 for 12 
Issues. 1 This: offer is only open 
te - fwm ’basers. of thfc Stamps of 
the .-VtirtA .(SjJSSi and Efiso- 
brthib f£6^T5) catalogues which 
contain, si '^etadmble. coupon. 

Apart "from, toe" articles, 
si^p^MomHiy. contains a regii- 
la£'SWW?lo° 1 onjt' Gibbous 
price' rferisipn lists 
anff:^' : Crown rAgenls Gazette, 
gtvix^ mlyance intomatiou on 


Commonwealth new issues. 

In addition, there are more 
specialised periodicals pub* 
fished by the various philatelic 
bureaux. The Philatelic Bulle- 
tin of the British Post Office is 
available from the Philatelic 
Bureau, Lothian House, Lothian 
Road, Edinburgh EH3 9BB at 
£05 a year post-free (£2.15 for 
airmail to countries " outside 
Europe). As well, as copious? 
background information on new" 
and forthcoming issues it pub-» 
lishes articles by experts ont 
different aspects of older 
stamps and postal history. Thq 
companion Postmark Bulletin 
(£2.50 to UJL residents, or 
£6.46 to those living abroad)’ 
gives advance notification of aR 
slogan and sperial postmarks. 

The three offshore posta 
administrations all produce i 
regular magaxine for collector- 
ranging from the unpretentious 
Netoarefter* of the Isle of Mai 
Post Office Authority, Douglas? 
Me of Man to the glossy Jena# 
Stamp Bulletin (P.O. Box 30* 
St. Helier, Jersey), Midwai 
2?* 1 - ** Guernsey Philateli 
New* (Head Post. Office. Gueri 
sey J’ A* three magazines an 
published monthly and 
available free on request 


JAMES. MACKAf 
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' -^3^ STUART MARSHALL 

■• -iy .r M -, v i CROSS that- the Institute 
1- ■ : ''^5 ’Wyanced Motorists has to 
Is that most non-members 
aat araans about 99 per 
of driving licence holders 
r " ‘ . y'^.tnderstand its motives. 

'“-. 5; .^ J V ( ie opposite of advanced is 
• - ". <■ -.rded; the inference many 
IT take is that a relative 
-riful of JAM members eon- 
■•-‘v themselves a different and 

rior breed to the vast 
: t- ••. 1’ >rity of road users. 
r.> . . V./ankJy, I thought as much 

- until fairly - recently. 
..' J ' X continually side-stepping 

• -sr/.-estions that. I should take 

. J‘-< LAM test, I gave in. And I 

.-;.d that, even before. I took 
my driving began to 
V. . : *uve, because there is noth- 

- " : - vlike knowing that your skill 

y be critically examined By 
V. ~ ' 3* xperr to make you aware of 
faults. 

Jr example, I realised that I 

- . ';' : . : ;.<-3entIy crossed hands on the 

• •’ when going round a 

" ■ er and that my left hand 
r -:.t a lot of time resting on 
•■•■c.-gear level instead of on the 
,il. Both of these slovenly 
meant that I had less 
full control of the car. And 
. r ' : : -her thing: I did not . keep 
^..distance from the car in 

. . . became aware oF . my 

.. from a pre-test read of 

. . J ! vanced Motoring," the Insti- 
‘ _t~ -<s handbook. It has, by. the 


■way, just' been repnnted in a 

completely new third edition by 
Maconald and Jane’s, in-associa- 
tio'n with the 5 " IABt. lt costs 
£1.95 paperbMk;£2.9g hardback, 
and should be required reading 
for any motorist: win' takes driv- 
ing seriously. It- is fop. of facts, 
easy to read and never pompous. 

Hie test itself was Most enjoy- 
able. The course -was 35 miles 
of outer London' roads; every- 
thing from motorway. to winding 
lanes. The fact 1 -that I^passed, 
though gratifying, was . almost 
incidental. : What mattered to 
me was that I learned so much 
from it, especially when 1 re- 
ceived two well-deservd - black 
marks— the first , for. failing to 
notice a school sign,-. the second 
for allowing my ^peed to build 
up on seeing .a ,fiO-"mph sign 
instead of. waiting, until I had 
reached it. . ■ ^ _ 

The test is totally 'realistic. 
You are encouraged to exercise 
your right to drive at 60 mph 

or 70 mph where it is legal and 

safe to do so. .Some candidates 
are failed for'driviiig^sd slowly 
(presumably to . impress the 
examiner with their safety) that 
they hold up ‘other. traffic! Others 
fail for driving,- not ‘at- do I aw- 
fully high speeds; biH nierely 
faster than road tohdltions war- 
rant In a downpoUri.even 50 
mph can be too fast oh a. 'motor- 
way. . ' ’ V • 

Sensible/ consltferate; be- 
haviour at the wheeU . coupled 


with skilful, though emphatic- 
ally not exhibitionist, use of the 
car, is wbat gets a candidate a 
pass. Most failures are due to 
sloppy driving through bends or 
when negotiating hazards, fail- 
ing to use the gears properly 
and had positioning on the road. 

However good the road, how- 
ever efficient the car, the most 
vital factor in safe driving has 
to be the man or woman at the 
wheel. What a pity, then t that 
fewer than 10,000 candidates a 
year present themselves for 
IAM examination, of whom 
about 60 per cent. pass. 

So much of the emphasis in 
road safety in the last few years 
has been punitive (lower speed 
limits, higher penalties) and 
constructional (cars safer to 
have a crash in). I am not one 
of those who wish to see all 
of the current speed restrictions 
done away with, though some re- 
arrangement of the 50, 60, 
70 mph limits are overdue. 

There is, however* consider- 
able evidence to show that 
standards of driver training and 
testing are too low. How often 
one hears a motorist explain an 
accident by saying his car 41 went 
into a skid ” as though It were 
an act of God. Yet the probable 
loss of enough tyre adhesion to 
cause a skid should be 99 per 
cent predictable to an alert and 
reasonably sensitive driver. And 
skid correction should be part 



A year to remember 


Peugeot’s new range of 304 
hatchbacks became avail- 
able in Britain this week. 
They comprise two five* 
doors (the 104 GL with a 
954 ce engine and the 
104 SL, 1,124 ce powered, at 
£1,934 and £2,189 respec- 
tively) and the three-door 
104 ZS (pictured here), also 
with the 1,124 ce engine, at 
£2,259. 

The small Peugeots have 
been overpriced in the past 
but they are not any more. 
The 104 GL is like a 
superior version of the 
effective holdall, the Renault 
4; the 104 SL has virtually 
the same engine as tbe 
Renault 14, which has not 


of any driver training course. 

The present driving test Is 
little use. All it demands is- 
enough skill to make a car go 
fairly smoothly at low speed and 
a reasonable familiarity with the 
Highway Code. Better driver 
training costs money, and the 
economy is in no state to stand 


yet come to Britain. And 
the 1 i04 ZS, which 4 have 
been -driving f or the last 
week, goes like a Mini- 
Cooper. of blessed memory, 
but has on unbelievably good 
ride for a car with a stumpy 
.7 . fttt_ 4 inches wheelbase, 
which is only 7 inches longer 
than a Mini’s. 

There isn't much room In 
the hack* but there is lash- 
ings: of space for the two up 
front and the rear seat folds 
doWn to extend the boot 
Peugeot claim a 96 mph 
maximum for the 104 ZS and 
I believe them. In traffic, it 
couldn't be handier; on a 
long-run, it is so comfortable 
you could imagine yourself 
in-a much larger car. 


a more elaborate driving test at 
the : moment But the universal 
adoption of something like the 
IAM lest instead of the pre- 
sent inadequate one would do 
more for road safety than all the 
Ministerial exhortations and 
rubber stamp magistrates 
■courts. 



I- ; :7 TUESDAY last, Sandy 
r ’ [ :ers took ah invitation side 
• ;; .\ i aris in celebration -of Paris 
ersity Club’s 70th birthday, 
7 while we must not read too 

■ ?-..3 into the selection, certain 

.. - Jusions may be drawn and 

.* ences made. The team was 
Squires, Bond, Dodge and 
;en; Horton and Young; 
■■' : . j..n (No. S), Galium, Creed 
't.) T Ralston. Uttley; Nelmes, 
.. -.a el and Cotton. Beaumont 
= s ^-.originally chosen but y/ith- 

■ ‘ rj; the' president’s XV won 

• ■ -=e choice oi Creed as captain 
! r_ ; Interesting and speculative. 
; plavpr he is a hard- worker, 

2, equipped for tight mauling 
2a Wess so for the quick cover- 


ing. His great as^et is Usability 
to motivate the players.. Eric 
Evans had the same ihfent, but 
really a captain is oqly is ^ood 
as the playere around him. 

Creed’s lack of height/ Ut the 
back of the line-out was pointedly 
dangerous as he mqyed Rals ton 
back to mark Ripley, 7 playing for 

PUC. 

Last season Neaiy. seemea to 
find the mahtie of -captaincy as 
heSvy as a shrond, - wuf' if a 
change is . to. be madfe- 'Uttley 
may be the mam I;^ffeve that 
England gets the beg£ : "trf him 
in. the second . row, /hut apart 
from Ralston and/.p^rhaps 
Wilkinson, we'haiifc m genuine 
jumper at the mon^nLV^*' • 

: Most people hard 

time against Paramet^rde, and 
Neimes did but was nonetheless 
his mobile self..' .Rajfei;„ a 
rather distrait indiylduiCM the 
field, showed the reiverseltf .lhis 
on it with -some fine h&king 
and energetic, well-di%cted 


tackling. Cotton on the tight 
bead looks as certain as- anyone. 

The revelation was the 
performance of young Cal] urn. 
He was everywhere and his 
mentor. Budge Rogers, must be 
very proud of him. He and 
Dixon combined particularly 
well, though we may see Dixon 
on the flank for Ripley was in 
consuming form and obviously 
very determined to get back into 
the England side. 

The scrum half position is still 
unsettled and Smith faces con- 
siderable opposition from 
Young, who gave a gritty dis- 
play. Who partners who in the 
fly half position is another 
question, but Horton was quite 
another player on Tuesday from 
the one he had shown us against 
the Argentine. He is not in the 
English tradition, but this may 
be disregarded. 

Dodge and Bond are making 
a name for themselves, just as 
Duckham and Spencer did yeajrs 


ago. I would think that Bond 
will make the team, for be is 
incredibly confident for one so 
young and ‘ fears nobody. One 
tackle on Spanghero left the 
Frenchman gasping. This sort 
of finality, reminiscent of 
Davies, will be of great use to 
England. Dodge spoiled two 
movements, but the experience 
will have done him a world of 
good. 

England are fortunate in 
having Squires and Slemen on 
their wings. Squires, quiet but 
with the aggression one expects 
from a Yorkshireman, saw off 
his man with his thrustful run- 
ning. Slemen is more delicate, 
but he did not recoil from the 
hard defensive work which was 
imposed on him. Both he and 
Peter Colston, the England 
coach, may care to reconsider 
the policy in defence when 
faced with two attackers in the 
25. A shadow policy has time 
limitations, but I would expect 



RLES VI of France’s Jiqeage have ; a pjafee in any 

-a, Isabella : of Bavaria representative collection. Rules 

*- »-1435). is credited with in Maiden Lahe/established as 

- "• ntroduction or the written an oyster bar by me- Rule family 
■■ i, so that diners qiight . in.iTDS, had th£.Prince of Wales, 
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and feasting oh the: ■ JW ^ 
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Breakfast 


him to play this season, assum- 
ing Duckham does not come 
bade 

I remarked on Hare's sharp- 
ness. at Leicester, and it was 
marked again. In such good 
form we shall perhaps see 
JHignell at scrum half in the 
trials. 

Mr. Sanders said that the 
game on January 15 against 
Scotland is the first objective — 
-specifically victory in it It 
seems more likely than one be- 
lieved at the end of last season 
that we may see that goal 
achieved. Unfortunately, the 
nagging doubts in the power- 
house and at half-back, those 
two yital sections of the team, 
stilfexist. 

What can be said is that both 
committee and players are mak- j 
ing and will' make strenuous' 
effoijs to avoid the humiliations 
of la& season. 

s PETER ROBBINS 


CINEMAS 


ABC 1 and 2 Shaftesbury Ave. as* 

Sop. Pert*. All seats fckble. 

1l THE SONG REMAINS THE SAME 
< A) Wk. and Sun: Z.30. 5-30. 8.30. Late 

show Tonioht 1 1 - 20 . 

2 : PICNIC AT HANGING ROCK >A> 
RADIO ONE ON THE ROAD <U) Wk. 
and Sun: 1 AS. 4.40. 7.50. Cate show To- 

moht n.oo. 


CASINO. Old Compton Street. 437 6877. 
Sylvia Krlatel in EMMANOELLE 2 iXi. 
Progs. 2.45, 4.20. 7.2*. Late show 
Fri.. Sat. 11 IS iNature 1.20i. 


BY BEN WRIGHT 

AS ANOTHER season of 
tournament golf draws to a 
close the time is surely ripe to 
look back on it before looking 
forward to tbe treats in store 
in 1977 at a later date. Pride 
of place on the home front must 
go to our magnificent amateurs 
for their victory in the Eisen- 
hower Trophy competition at 
Penina on Portugal’s Algarve 
coast end any opposition to the 
award of the Golf Writers’ 
Trophy for 1976 to Ian 
Hutcheon, Michael Kelley, John 
Davies, Steve Martin and CapL 
Sandy Saddler should surely be 
unthinkable. 

Congratulations, too. to the 
teams from Israel, the Domini- 
can Republic, Sri Lanka, the 
Bahamas, El Salvador, Costa 
Rica and Puerto Rico who all 
had the temerity to hand 'in 
scores of 1,000 shots and more, 
reminding us of the old, for- 
gotten Olympic oath that it Is 
not the winning but the taking 
part that matters in terms of 
international relations. I’ll bet 
Mr. Enrique Herrera of Costa 
Rico was mighty tired and sore 
after rounds of 96. 106. 99 and 
99 on Henry Cotton’s monstrous 
flogger’s delight. 

In world professional terms, 
Ray Floyd, the U.S. Masters 
champion, will probably by now 
have been elected Golfer of tbe 
Year In his native America,' and 
rightly so, for it is cbrrect to 
award such a coveted title on 
the strength of a player’s per- 
formances in the major cham- 
pionships rather than his 
position in the money winner’s 
list, in which Floyd lay seventh 
when last I saw it The Rookie 
of the Year award, in America 
will certainly go to the aston- 
ishing Jerry Pate, winner of the 
U.S. and Canadian Opens, as 
surely as did Cotton’s £150 
award here go to young Mark 
James. 

It is more than a little ironic 
to recall that in the 1975 Walker 
Cup match in St Andrews, 
when all were amateurs, Pate 
was defeated in all his four 
matches, twice each by Janies 
and Hutcheon. If any further 
proof was required of the total 
difference between match and 
stroke-play. Pate's abysmal per- 
formance in that fixture and in 
tbe Amateur Championship that 
followed it, in which he was 
sent packing after his first 


match by a Bi rmin gham teen- 
ager, Neville Chesses, provided 
it to a tee. I have not forgotten 
that Pate won the 1974 U.S. 
Amateur at match play, but he 
told me during this year’s 
World Series that he is twice 
the player with card and pencil 
In his hand. 

Arithmetic Is not my strongest 
point, but Jack Nicklaus’ run- 
away fifth victory in the 
Australian Open championship 
in Sydney last Sunday probably 
allowed him to overtake bis busi- 
ness partner David Gr aham in 
terms of worldwide money win- 
ings. Despite lucrative victories 
earlier in the Tournament 
Players’ Championship ($60,000) 
and the World Series ($100,000), 
however, Nicklaus’ failure in 
1976 to add to his tally of 16 
major title* made the year a 
comparative failure. 

By contrast, Graham has 
emerged as easily tbe most im- 
proved player in the world, a 
perfect example to youngsters 
of how determination allied to 
dedication can reap -tremendous 
dividends. Graham could only 
finish a remote sixth to Nicklaus 
in Sydney because in profes- 
sional parlance he “couldn't buy 
a putt all week.’’ His lack of put- 
ting luck eventually placed such 
a strain on the rest of his game 
that Graham started to play the 
odd loose shot in his final round 
that quickly allowed Nicklaus, 
playing alongside him, to relax. 

Fledgling American profes- 
sional Curtis Strange, playing in 
the penultimate trio just in 
front, also took the pressure off 
his vaunted rival by dropping 
shots to par like confetti over 
the outward half to turn in 41 
shots. With three glorious 
birdies in the first four holes, 
Nicklaus also contributed signi- 
ficantly to the rout 

Strange and Maurice Bem- 
bridge exchanged second and 
third place twice before, the 
former prevailed with an electri- 
fying finish, but the tough and 
stocky Bembridge consoled him- 
self considerably for a miserable 
year by pocketing $A10,650, the 
largest cheque of his previously 
distinguished career. > 

Easily the outstanding pro- 
fessional performance in Europe 
has been put up by the teenager 
from Spain, 19-year-old 
Severiano Ballesteros, who won 
£21,494.82 in official prize 
money and the*Vardon Trophy 


OIIfrTHtttmH (Sifts 


for heading the Order of Merit 
from Ireland's emergent star, 
Eamonn Darcy. Alas, Ballesteros 
gave himself no chance of 
making the cut in the Australian 
Open with a first round of 85 
that proved two points, namely 
that he has got to find out about 
the effects of jet lag and learn 
to play golf in a high wind. But 
this brilliant and exciting pros- 
pect had every reason to look 
so tired and jaded after such 
a hard season, and in future 
will probably never arrive in 
Australia for a Thursday morn- 
ing start as late as the early 
hours of Tuesday morning when 
flying in from Europe. 

It was more than a little 
encouraging to note that no less 
than ten of the top 20 in our 
Order of Merit were players 
from Britain and Ireland, Darcy 
(2nd). Sam Torrance (3rd), 
Tommy Horton (5th), Neil Coles 
(6th), Martin Foster <7th), 
Brian Barnes (8th), Eddie 
Polland (13th), James (15th), 
John O'Leary (16th) and Peter 
Butler (18th) being the men in 
question. Perhaps it is even 
more significant that 26 of the 
next 40 places— the top 60 
players are exempt from pre- 
qualifying in 1977 — were 
occupied by professionals from 
Britain and Ireland. 

Unfortunately neither Peter 
Oosterhuis nor Tony Jacklin 
managed to finish in the top 60 
in the U.S. to be spared the 
misery of Monday morning pre- 
qualifying next year. Ooster- 
huis’s drop from 34th to 66th. 
place was particularly disap- 
pointing. It was not helped by 
an attack of glandular fever in 
July after which Oosterhuis 
came back far too soon. My 
own ^pinion is that his 
obsession for playing in as many 
tournaments as possible is a 
major contributory factor to his 
downfall. 

Nicklaus told me last Sunday 
evening, when I asked him how 
he managed to retain his best 
form when playing so little, that 
that was the exact answer. Only 
by pacing himself this way can 
he maintain both his enthusiasm 
and competitive edge. Ooster- 
huis, while hardly in the same 
class, could probably do much 
better in the U.S. by playing a 
lot less, and not regarding it as 
so necessary, in his own words, 
“to keep grinding away week 
after week." 








. Fresh Strawberries end Rewbernre with Cream 
CompMs ot Tnrei S«w*d RKiwrb OKfamie F«» In Sytyo 
Cram Fin# Pwi ‘ Berwai Baked Apples 


Crepe Fruit. . 
Apples 

Honey Dew M e l on 
luices— Orange 


T an gerine* 


. Oranges 
Cantaloup 

Crape Fruit 



Oatmeal Queher Oats Cream of Wheat Whertna 
Hominy Bonny B <y Toasted Oan Farina ^Crepe Nun 

Pep- font Whole-’ Whe* Plata SWdedWh®t- 

' Puffed Rice . Bren Flafcsa Wheat Krijple* 

TO Oho®— (ro minutes}— Onion Soup Cretin** 

Fried Hm|h OlFled White fish CnWc ■ 

Kippared^tarblp .Bndon Haddock. Melted Butter’ 

r rrx AMD OMUXTOS' — m 

EWfr-OrfJed^umed. Fried. Poached. pw 

- SfwredErajind Oiidken’s Liver Omelettes: Apple. Onion, Plaui 

"""EL* Lamb’s Liver and Onto* Dry Cuny and Rice 

CWU Ham Steaks Savors . . Devilled Mutton Bone* 

Lambs’ Kidneys on Toast Maine tfHMei Oxford Sawage 

-Pale and Smoked Wiltshire. American and Irish Bacon 
Voik and Wiltshire Ham 


FJndon Haddock. Melted Butter' . 


EMPIRE. Leicester Sq 437 1234: All 
■oats may be booked at ttie box office 
or bv post. THE GREAT GAT5SY tAi. 
Sep. ports.. RrOQ*._ _2TlO. S.10. 8.10. 


Sep. ports. Pro os. 2.10. 
Late show Sat. T1.10 p.m. 


LEICESTER SQUARE THEATRE 1930 5 2521 
Neil Simon's Comely MURDER by 
DEATH lAI. Sep. Props. Dly. 2 JO. 5.30. 
4.30. Late show Fri. and Sat. 11.45. 


ODEON. HavmerkK. rR30 Z738(2771.» 
TAXI DRIVER IX). Sep. progs. Dlv. 1.30. 
4.45. 8.15. Late show Fri. and Sat 11.45, 
Ft. times Mens--5uns. inc. 2.D5. 5.20. 
a. 30- Late show Ft. 12.20. All seals 
may be booked. 


ODEON. Leicester Square. 1930 6111 i 
Richard Hams in THE RETURN OF A 
MAN CALLED HORSE lAAl ill 70 mm. 
Sep. progs. Dlv. 2.45, 5.30. 8.25 Late 
show Fri. and Sat. 11.45. Seats bkble. bv 
pact or at box othee lor Mon. -Fri. 8 25 
prog, and Set. -and Sun. all proas. 


■ ! : or atnucin? nharantPrc earlier days Of the actual May Parc of the breakfast menu from the liner Queen Mary, 1W7, 

wVdto Fair '-> ■ embossed with an art dfcco motif by Maurice Lambert m anodised 

Voto ■ b J - .. , - aluminium, lists 14 varieties of fruits, 14 cereals, grills of devilled 

. . Ka e Greenaway and- Reproductions of the confem- rautton bones, and 15 kinds of breads. (Photograph Trevor 
Potter., designed, menu porary bills of fare are in T/te .. c Kenyon.) 

as well as Vfelehtine$, London Book of Menus, £4, or . 

• *5 ff 8 ?* 6, ^n m ® r °£; Throwaway Show, opened at logue are two lots of French 

' - ’ J ad \ er p “J ,1, / h l rs ’ p< } riftt* Taper Point, 63, Poland -Street, Royal menus, both important 

^ nd ,°v?’ SW1 - ?°5f uls S^S?;- w -l. this week until December source material, the one group 

. Z1 S ,ng> ^ further historical , Qn December 4 there r a in red morocco -witib the 

. ?e T S abo “V°” e ri 0f w t hpr Christmas Bazaar at Church crest of Lou is XTV, and provid- 

f ' •' SI Li decorating restaurants featured tos^ber Street> N , W1| ing an insight int0 . the con- 

• . orth . . with a culinary di cti “ where all kinds of printed by- sumption of the royal house- 

;aurant menus were, often s ev ® n . languages in ding ^n nes on different subjects (old hold, the majority of entries 1 

: - works of art- -too, the Arabic and Japanese. . posters, postcards, packaging, dated 1707. 

.-d Macdonald sisters, Actual printed and written -magazines, etc.), will be for Other purchasing and refer- 
l S et ^.5? oc ®?’ , es 5f n ?^ menus came under the category sale. ence sources are Cooks Books, 

■> : o Cranston* P* 1- of . . . ephemera— the transient - Restaurant ephemera in 161, Elm Grove, Brighton, 

~ ; .y^ 5, m : TttHntstakabie print ed oddments of everyday Sotheby’s New Bond Street sale Sussex, whose current list in- 
,f:-tne-centuxy style. Menus ^Hectors can qualify; q« 'Wednesday and Thursday eludes menus for several Lord 

. e . Crown Club, for raem bership of the recently includes an album of the signa- Mayors’ banquets (from £L60), 
, dj ^ ier on formed Ephemera Society, tures of the top customers of. “Leaves,” Manor-House, Hun- 

'f l°24, at the now pres i{jeDt Sir John Beticman. Le Moulin D'or, covering the sterson. .Nantwich. ' Cheshire, 

oref ! ce i Rpstao rant in (D eti J]i s s.a.e.. Maurice period 1919-197.3, the property and Abigail Books. Portland 
:t street included those by Rickards, 10, Fitzroy Square,- of - the former owner Mrs. Cottage, Buckham Hill. Uck- 
; r >. 85 London. W.L The Society is Pauline Ballantyne. A pen-and- field, Sussex. They all issue 
: /f ■suoierlarid- and Osbert devoled to ^ conservation, ink drawing by Cocteau- and regular catalogues of related 
;ter .Maonce Lambert stu< 5y atid" presentation of iour photographs of Field- material, mainly books, on 

. " ' for- 1 ns various printed and .handwritten Jilarshal Viscount, Montgomery receipt of large s.a.e. 

- ; eea% ■ rys ‘ meQUS Jn ephmera, and their sci-ondprobably justify the estimate of . 

■ ■■? ' •• fascinating, exhibition, The£190^E150. In the same cata- JUNt riELD 


ART GALLERIES 




ROY MILES GALLERY 

6 Duke Street, St. jamei's, 
London. S.W.T. 01-930 8665. 

EXHIBITION OF IMPORTANT 
VICTORIAN PAINTINGS 


Gallery Hour*: Mondxy-Frlday, 10 - 6 . 


p ASSET lendtcapes of France. Until No* 


MARLBOROUGH, 6. Albemarle Sl-. W. L 
Edward SEAiiO Paintings. Drawings and 
Watercolours. GRAPHICS: Victor Pasmcre 
now Etchings. Until 27 Ih November. Mon- 
Fri. 10-5.30. Sat 10-12.30. ______ 


MARJORIE PARR GALLERY. 285. Kings 
Road. Chelsea. S W 3. DAVID BACK- 
HOUSE. Sculpture; JEFF HOAR.E ■ 4 ' n ii t - 
mgs. Until Nov. 27th. *00811 all day 



witness fitness 
with r 

Pueh-ILihtiiri 


With iha kind of business pressures 
you’re facing today, exercise is probably 
your last priority. Yat the fact is. a regular 
fifteen minute workout on the Puch- 
Tunturl executive exerciser or ra wing- 
machine &Acrcises the whale twdy. 
Scientific and medical opinion confirms 
that oxercising in this way contributes to 
improved physical condition. You’ll feel 
fitter, work better and have energy reserves 
for those unforeseen crises. Puch-Tunturi 
is available at Herrods. Ultywhites. 
Simpsons of PiceedHIy, 

DsbentiairtE, SetirfdgeSr . 

Rackhams, C= rf^l 

Kendal Milne and / \ i 

good sports and t / [' t 

department stores. V ( | s 

Pudi-Tiinturi 

Free brochure from 
Dept FT 1 

Steyr- Daimiep-Puch /'■JR ' 

(GB) Limited 

Steyr-Puch House - ^’^, 5 1 

21 1 Lower Parliament Street 
Nottingham NG 7 1F2 


FINE FdODS FOR 
CHRISTMAS 

We invite you to send for our 1976 
price lift which fives full details of 
our world-wide gourmet food service 

of Worcester Ltd. 

uFay s sa^s™, 

■— ~' r Worcester WRS 3DP 


DO YOU KNOW A POOR SLEEPER? Give 
1 5P^ lb ^' hop- pRIovr containing pure 
SlRhsh dried boos. The sale, reliable 
jrav to relievo Insomnia and nervous 
» r «h Irrt, The Mailings iLII. 
Suffolk^ 1 Road * Bury Sl ’ Edmuntts - 


5LOANE STREET GALLERIES, 158. S^rne 

^ - St.. S.W.1 - Modern paintings, sculpture 

COVENT GARGEN GALLERY. 20 Russell and graphics bv Interest inp internal .oral 

St bv tpe Opera House l WC2. 01-836 jnlsts. Wide rarwe a> prices. TuCS.-Fn. 

1139. Two Exhibitions Charles VWrgman: io.e. 30. Sat. 10-1. 

Pans in me l3S's ana S.les and Views 
ii* iStu-certurY IUW. 



CLUBS 


ingenious menu for the ■ 
’■ 3e-down n dinner given on 
• -j y 16, 1914, by Hendon 
, -ri at the Royal Automobile- 
London, to Mr. C: 

' V and Mr. Gustave Hamel 
i 'our of their looping the. 


SABIN GALLERIES. 4: Cork St.. W.I I 
ENGLISH PORTRAIT Tudor to Georgian, eve. 189 Repent 5treet. 734 0557. A la 
Uni. I Nor 19. 9-30 to 5.30. Sat- 1Q[ tar tc or Alf-In Menu. Three SP*Kaeul»i; 
10 2.30. Tues. until 7. I floor show* 10.45. 12.4S. 1.45 and 

Af Irihnnv Hsmhiwnnh K Friend*.. 


mis.c ol Jonnnv Hawk swortii & Friends. 


Saleroom 


.well to fetch a bid of £24,000 Frederick Herring Senior sold 
(pins the 10 per cent buyer's for £3,100 to Akins while a 
premium) from the London picture of goats by Edgar Hunt 
dealer, De Unger. On the other made £3,000 to Green. The 


■* . >■ wj ,iTvjirlP-r?Ai*m flirinrr mwuw, we unger. ua uie outer qisqb m.uuu to ureen. The 

revere The meal ended IN. .OfiE ' LAST. YEAR or so, I^ud, the other star item, an auction totalled £15,120. 

*7. V and rug sales at the ^Persian pictorial carpet of Sotteby-s held every succe^ 



■ ^upside-down' at a table d P rices either wMj™' ^.out a sale which = totalled mode . attributed to Pierre 


7 - r .-:V nearly everyone admitted oriental carpet in sight Yester- W carpet of the same time sold collectively for £4,800. A 
;• iey Still felt hungry., and d __ ™ ristUs . s had a Ve ry mixed * 1L , . A Kazajrug beat French prisoner-of-war bone 

. .. 1 ies t wrote on the back day ’ S - a • estimate of £4,200, and a ship model, made around 1800, 

‘ menu:- “The -dinner re- experience. Mdas prayer rug was on target sold for £4,600 and a rare 

V • even more practice to ' A north west Persian tree at £2,500. Augustine Walker model of 

• than flying.” - carpet, - produced, around 1700 At the Henry Spencer of Set- “The Defiance,” made in 1762 

.is of existing London. and a rare example pf^this type. lord auction of oil paintings a from paper, went for £4,500 as 

• •ants that have ah-addent of carpet to. survivey . did very .pair ot rural scenes by John against an estimate of £500^800. 


Ziebort Licensees Wanted 

Ziebart (G;0.) Ltd., acknowledged market leader in the U K. 
vehicle rijs [-proofing industry and the British associate of rhe 
internationally famous Ziebart group of companies, seeks more 
licensees: in England. Wales and Scotland. 

Interested motor traders, private Individuals and businessmen 
with a minimum £5.500 to invest immediately should contact 
B. Walters, Ziebart (GB.) Ltd, Ziebart House, Dominion 
’Way, Worthing, Sussex. Tel. Worthing (0903) 207056. 

Selected licensees will receive sales and technical training and 
marketing advice and the benefit of national advertising rnd 
publicity campaigns. 


Where can you chandeliers and 
Victorian lights . - ;. china to cherish . . . 
pus to pr!*e . . . porcelain sculpture 
- ■ • P«ied culture . . . home sausaoc 

maker*, etc? 

ITS ALL IN THE BLACK BOOK 

Over 2fij panes of doura-uwarUi appraisal 
Jf sel ect ed prodocu amt gproews from all 
areas of the couirjy— by Sheila Blarfc of 
«le Tunes,. Thero *re 321 jiiusiraiions. 
83 in colour and 'it wils in selected botilr- 
shops or yon can buy- 
direct for £ 2.75 phis / T»»e \ 
MB IBOp ouuide / \ 

»r p.Ul A-S^£e“\ 
YoarmeneTbaek. / \ 

of course, if not — - — f 

MU3Scd - * 

Meal for Christmas gifts 


I Ltd., Dept. . 

I CrEaI Maf1boroush J 

I bST " r 0 • ’ ’ «*•»'**' n > TfuJ [ 

* ttrdsw evcir ‘ = ? cheque -tvsial | 

l 'r tder MWblc ro Cole Biacb lor\ 



BMW., RcDrMentailwn tor the City of 
Lbndfln- _ .Solas end senrkes under on* 
roof. .First Front Garanas Ltd- 
Vauxhall Cross. Tel. 01-735 5952.5. 
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Travel 


Jerusalem! 


ON THE WAY out towards 
Bethlehem, we saw a No. 75 
bus with the Mount of Olives on 
Its destination board. Next day, 
as we probed the labyrinth of 
Old Jerusalem, we found them 
digging up the Via Dolorosa for 
much-needed . improvements to 
the sewerage system. These 
sort of impingements of modem 
times on one's consciousness 
come as a bit of a shock in the 
world's holiest city. In a way, 
they are a relief, for the sheer 
weight of its antiquity and what 
someone has called its “pious 
confusion" might otherwise be 
totally overwhelming. 

What humanity has done to 
Jerusalem (and to itself in the 
process} in the past 3.000 years 
hardly hears thinking about. 
But. after all. it was humanity 
that built it in the first place, 
attaining at times the height 
of perfection. Presumably, 
humanity will also forever con- 
tinue ito dispute the authenticity 
or otherwise of this or that site 
holy to Jew or Christian or 
Moslem. Yet, for some of us 
the exact site may hardly seem 
important. 

Until now, absence of charter 
traffic between the UJC. and 
Israel has kept tour prices re- 
grettably high. Charter agree- 
ments have now been negotiated 
by Dan-Air for Eilat and come 
in to operation in November; 
as yet there are none to Lod 
Airport (for Tel Aviv and 
Jerusalem), hut this winter 
Thomson Holidays have intro- 
duced six-night stays in the Holy 
City, using scheduled El A1 
services, at a new low price — 
the lowest yet available for a 
package of this kind. The cost 
is from £114-£139 (£179 for a 
special eight-night Christmas 
programme),, covering the re- 
turn flight and bed and break- 
fast in the three-star Hotel Ram. 
The lowest price applies to a 
departure on DccenAer 11. 
rising progressively to the 
maximum far departures in 
October and March. Half board 
costs £2 per night extra; full 
board £4 per night. 

Jerusalem, at 2,500 feet, is 
hardly a warm weather destina- 
tion in winter, with average 
maximum temperatures in 
January around 55 degrees F. 
But this Is still 12 degrees 
higher than- London and, more 
important, within an hour’s 
drive you can drop 3.000-3,500 
feet and enjoy a climate that 
is 15-20 degrees balmier by the 
Dead Sea or, within 2i hours, 


Your week-end £: Austria 77-75. Belgium 
60.S0, France 8.06, Italy 1.015. Greece 61* 
Spain 106 JO, Switzerland 3.95. US. 1.6275. 
Source: Thomas Cook. 


the Sea of Galilee. You can 
comfortably bathe in either at 
this time, though personally I 
find floating in. the Dead Sea at 
any season an acquired taste, 
for all its therapeutic qualities. 

If you take all the most 
popular optional excursions, 
Thomsons suggest you should 
expect to spend around £30 
more. 

Israeli sightseeing standards 
■are high, and a good guide can 
make .things much easier — for 
example, by ensuring you come 
early in the morning to the 
Church of the Holy Sepulchre. 
This is very often crowded and 
there Is anyway only space for 
five persons at e time in . the 
tiny' burial chamber. A good 
guide will also know the short 
cuts through the . confusion of 
Old Jerusalem’s alleyways, in- 
cluding corner^ you would never 
find yourself, such as the Coptic 
cloisters, shady with pepper 
trees and shrouded in medieval- 
calm. 

A number of major sights are 
widely spread throughout 
modern Jerusalem, too, and not 
easily reached independently. 
There ore Chagall's stained glass 
windows, for example, explod- 
ing light into the synagogue 
of the Hedassah Medical Centre. 
There is' the poignantly simple 
monument called Ohel Hazi- 
karon (Tent of Remembrance) 
dedicated to the. millions of 
Jews annihilated in the Second 
World War. There is an excel- 
lent model of the old city as it 
most likely was at the time of 
Herod and the Second Temple, 
to be found in the grounds of 
the Holyland Hotel some miles 
south-west of town. And there 
is the fabulous complex of the 
Israel Museum, including the 
great circular Shrine of the 
Rook with the Dead Sea 
Scrolls. 

Other optional excursions are 
to Masada, where the Jewish 
zealots made their incredible 
last stand against the Romans 
from their hilltop fortress, 1,300 
feet above the Dead Sea; the 
oasis end antiquities of Jericho; 
Tiberias and Capernaum in the 
heart of fair Galilee; Bethle- 
hem, past the fields where the 
shepherds watched their flocks 
by night: a kibbutz, one of the 
20th century’s more successful 
exercises in communal living. 

But leave time for some quiet 
exploration of your own. One 
of my favourite discoveries was 
the Garden Tomb, just outside 
the city walls, which does not 
vie with the Church of the Holy 
Sepulchre in its claims as 
Christ's burial place, but is 
authentically aa unadorned 


tomb from the right period, 
carved Into the bare hill-aide's 
living rock, as Christ's tomb 
once was. The unoluttcred peace 
among the surrounding pine' 
trees and bright banks of 
geraniums has a special quality. 

Another of my favourite 
places is the Garden of Geth- 
semane. It is not merely the 
view which attracts, though this 
is remarkable enough as you 
gaze across the Vale of Kidron 
to the walls of the dty rebuilt 
by Suleiman the Great in the 
16th century. Indeed, the story 
of Jerusalem Is all there — the 
Christian spires and cupolas, the 
Moslem minarets, the glinting 

gold' of the magnificent Dome 

of the Rock, not to mention the 
more distant high rise blocks 
of modern Jerusalem. But, free 
of crowds, the Garden Is a place 
totally of its own, full of bird- 
song and fragrant with flowers. 
Among the 120 different kinds, 
hollyhocks bring an un- 
expectedly homely cottage gar- 
den touch to the scene; and 
there are the olive trees. 

A notice reads. “Please do not 
disturb (be olives." Indeed, they 
look venerable and a little tired, 
as well they might for some 




The Dome of the Rode 

have been perpetuating them- 
selves since Christ prayed and 
was betrayed here, so many cen- 
turies and so many wars ago. 

Further information; Israel 
Government Tourist Office. 59 St. 
James's St, London, SW1A ILL. 
Some tour operators, to Israel: 
Thomson Holidays, Greater London 
House. Hampstead Road. London. 
NW1 7SD: Pel tours. 72 Wigmore 
St.. London W1H ODD; Goodmos 
Tours 9-13 St. Andrew St., London, 
EC4A 3DH; James Vance Travel. 
42) Edgware Rd„ London, 
NW9 OHS. 

SYLVIE NICKELS 


V BY A, G. L. HELLYER ' 

IT IS "good news that " The Peat 
Garden, and its Plants” pub- 
lished a couple of years ago by 
Dents, is now available at the 
greatly reduced price of £2.Q0. : 
Its author,- Alfred Evans, is the 
acknowledged authority on this 
fascinating form of gardening 
and its former price of £6.50 put. 
it out of reach of many garden 
owners .who might, find in peat 
gardening the answer to many 
Of their problems. Yet Ixi one 
Tespect they may find Mr. Evans 
a slightly intimidating guide. 
Like many specialists he is a 
perfectionist who sees peat 
gardening mainly as a means of 
growing plants that are too diffi- 
cult to be cultivated in any other 
way. He appears horrified, at 
the. thought of any plant. becom- 
ing so happy that it takes 
charge - of more ‘ space than 
originally intended whereas 
many, less exacting gardeners 
would be delighted by such 
success. 

My major Criticism of some 


K 

'' • • • . ' 8 

peat gardens is that they appear mgny peat plants are naturally lots of miniature shrubs, many ^ 
rather .antiseptic- places with snail so it -is'' possible 'to' get. of them belonging to the heather 
considerable areas.. of .bar e. peat quite a -lot', of. them into, a few.. family and. including c&sslopes, r; 
separating small plants growing.. i^uare yards. ond that can mean android edas, phyflodoces and Z. 
in conspicuous: isolation. I be-'&n increase' in- hoiti«titinral in-' i±.B tintest rhQdodeiidroiis to be 
lieve that it is natural for plants terest- and an improved. con>:.- measured in inches' rather than £ 
to intermingle, that they are tinuity of display. - . - in feet Small daphnes thrive L _ 

happiest when so dciogprovfded ' 7 w likriv « hi ■® ad ^ with, spicy sCents £ 

'that competition- is -not too in- . _ W *.i n - ^pmig. . . lhat lordliest of ® 
■tense and that the most delight- K® 8 -' 0 *, -far twoTeasons * fumitories, ■ .Corydolis . cosh- j 
lul menano. is oo^Eyathome * 

plants have created a continuous (T? -Are and' bears ■ abundant sky .blue s 

tapestry of growth. . - -a gpod peat bed « he pH5 leaves „* ile $ 





sums ui. luo muai pipoomg _ —7- : cn :i„ ucj auaircu. .leaves uj aaiuuixi . 

problems of small town gardens, 'flowing in neat-neuffai s us. who Relieve that all gun- 3 
There is, Tor example, the ‘^ >n ? y : ner as look like giant rhubarb. 3 

matter of shade, always likely Its natural tendency to Temam ^ a pi al j tSBIiail .g (actually a 2 

to occur somewhere ^ a tiny easy *0 P Ian tswdman's) paradise but it 


11 is also ' a garden that delights 

weeds especially when w, ni LK. 


Paperbacks 


A DOMINANT Penguin colour 
in bookshops for a good many 
years now has been black,* the 
badge of the Penguin Classics, 
shading to grey for the Penguin 
Modern Classics. The whole 
series is a remarkable and 
heartening phenomenon of 
modem publishing. It began in 
1946 with E. V. Rieu’s transla- 
tion of The Odyssey. I remem- 
ber a few years later meeting 
Mr. Glover of Penguins, who 
told me: “We only printed a few 
thousand copies. They were sold 
out. within weeks. Who would 
have imagined that The 
Odyssey would be a best-seller 
in this day and age! Difficult 
to find the paper to reprint it.” 

Rieu's Homer is still reprint- 
ing: to it has been added works 
from most of the great litera- 
tures of the world, Chinese, 
Hebrew, Sanskrit, Italian, 
French, German, Spanish, 
mediaeval English. Two recent 
titles will give some idea of 
the astonishing range. One 
is Aretino's Selected .Letters 
(95p), renaissance wisdom 
and gossip translated by 
George Bull, the editor of 
The Director. The other is 
Flaubert’s unfinished novel, 
Bourard and Picuchet (£1.10) 
translated hy Dr. Alban Krail- 
sheimer. Tutor in French at 
Christ Church. Oxford. ' 

The series is especially strong 


A question of colour 


.garden surrounded by buildings. "'makes 

A great many of the plants that ]™ye wreaa even the most botanically -J 

enjoy the special conditions of. thsy are young. If pie peat beds visitor, 
peat -beds are also shade lovers *« built up a foot or so above - '.'v 

Md nearly all the best peat 'ground level much weeding can . So do not allow anyone tov- 
gardens axe made in shidy or he done with little stoopfng or persuade you- that there is one.-i 
semi-shady places. ' ' while sitting on a stool. way and one way only in which 

Tben there ia : the coneidera- r^ he conventional way to make hlfdhuJSrIS 

tion of scalfc I^roctpl^ , ^ jhj, g 

■ - ^ - 4S1 though , there are a. feW basics 

walI _l? U l!L W1 £,^f d Pea T J rule? which -it is prudent to- 


Weeks used like bricks. - It 


heed. To be of any use the:? 


in the great French novelists 
of the 19th century. They were 
the particular baby of Robert 
Baldick who took over as one 
of the general editors of the 
series after Rieu's death in 1964 
and did much to expand it until 
his own untimely death in 1972. 
It is no light undertaking to 
translate the massive novels of 
Zola or Balzac into English but 
the series has done well stylis- 
tically and commercially by 
both. Of Zola we have so far 
had Germinal, Th£r&se Raquin. 
L'Asscrmmoir, The Deb&cle and 
Nano. Balzac dates back to the 
Rieu era with Old Goriat in 
1950 and since then Eugenie 
Grandet and Cousin Bette in the 
1960s followed by a rich crop 
of additions in the 1970s, The 
Black Sheep, Lost Illusions, 
History of the Thirteen and A 
Murky Business. 

With both these authors it is 
bulk rather than language that 
is the main problem but with 
Flaubert k is both. Flaubert 
was the martyr of the novel who 
spent days and weeks sometimes 
writing a single page. Often he 
took real martyrs as his sub- 
ject, St. Anthony, St Julian 
Hospitator (whose life he saw 
depicted in the stained glass 
windows in the cathedral of his 
native Rouen). SL John the 
Baptist and ' his most moving 
martyr of all. an ignorant 
peasant women Ffiifcitft whose 


devotion to the family she serves 
even down to a household par- 
rot is utterly unrewarded when 
she is left destitute after their 
deaths.. Her story A Simple 
Heart 4s one ■ of Three Tales 
Baldick bixnseJf translated in 
1961. It is perhaps the best way 
into Flaubert for anyone com- 
pletely unfamiliar with his 
work. 

Madame Bovary translated by 
Alan Russell was one of the 
first Penguin Claassics in 1950. 

Flaubert's own favourite among 
his novels Sentimental Educa- 
tion was also translated by 
Baldick. All these works are in 
print; now they are joined by 
that extraordinary book, 

Bouvard and PiaicheL Cyril 
Connolly said of it, “very hard 
reading, indeed does not stand 
or fall by being readable." Jean- 
Paul Sartre in his massive bril- 
liant existential study of 
Flaubert L’Idiot de la famUe in 
three volumes (the work that 
has largely . occupied him for 
the past decade and still remains 
to be published in English) 
refers to it on page 640 as 
“enorme et monotone.” Henry 
James saw it forming a unity 
with the rest of Flaubert 
cash rifting “the comprehensive 
bfitiae of mankind.” 

: Sean O'Faqlain said: "Flau- copying. - 
bert was devoted to Bouvard 
et Pdcuchet: nobody else is.” 


... works ad . ml ™S P “^f/ e n ^ n d - peat or peat and sob nrixtuw 
. .v;-' land gardens where the flowing ^ ^ £ laaat 18 ^chcs deep-? 
That is not quite true;-Raymond Imes look ngfat ^ thqpeat gar- and below it thjm must be free$ 
Queneau was devoted to it; den can be = backed by 0litlet for wate r. Since?; 

James Joyce admired it; Samuel drons and other peafloymg ^ of ^ astern is to*? 

Beckett owes ’something to it shrubs It is less satisfactory acid conditions it 

The double act whose names m small gardens, The usual rec- Mt t0 destroy the 

give the book its titie is the .tangulaiuty of which is at odds acldity aKaUne water. Tap . 


water often is alkaline so h maj 


ancestor of the two tramps in .with irregular curves -and in rwauai „ ^ ^ 

Godot Here are two Parisian which the lack of space pre- J^ecrasaiy to makiT speh^' 
scriveners who retire from their eludes adequate background 
jobs when one of them comes.. ting, 
unexpectedly into a ^lot of placjes I 


Personally In such !? Tange, ^ t5 f " 
nrlter- && rather, perhaps by catch ^ 

prefer to abandon rUn for ^ purp0Sf t 


water softener. 

There is also the matter 0 


), 


money. In the country enforced “ tare as a guide and-opt for an Qr e ^aybe by making use of 1 
leisure kindles In them the obviously man-made ■ con- 
spirit of inquiry which in turn striiction that looks right and 
kindles an insatiable . curiosity. * taUy functional for its pur- 
As misfits in rural society they P 08 ®-' One of the . most success- sod exhaustion which must b« »- 
try everything and immerse f “l peat gardens I know follows taken into account in all form * 
themselves by turn in agricul-'^e straight line of a vegetable of intensive cultivation it- J 
ture. geology archaeology garden wall, which serves as its specially prepared bed5 _ 
literature, faedicine Mes^ bick support, and is retained in Renewal will probably be necei - s 
merism, metaphysics. J Citholit f "at by old railway sleepers sary every six years or s , 

nietr in the end they adopt ^ two deep to give a reason- though there is no need t . 
two orphans only to discover ^ depth of soil. It has not change all the soil in any on 
the futility of parenthood: and found Possible to plant bed at the same time. This 1 
education. All that they achieve anting in the crevices between purely a matter Of convemenc 
is to be cheated of much of the sleepers but tjailing. plants and If it is deemed too exper . 
their fortune by the rapacitf over ed « e ^ ^ this sive or too laborious to do 
oflhe* ^fghboura ^ P articu,ar 8ettin S it; looks whole bed in one operation th , 

r J llm ^repaS ^^^ly right - work can be spread over severe - 

tion for ,-tiiis. single one. He ■ This little garden is always JUJJ* f ne bemg dea > 

died himself in 1870 before he almost completely covered with W1U 1 1 rae ’ ,i? 

had finished structuring the plants. Wood lilies and But I do commend a peat bcis 
enthusiasms of Bouvard and uvularias from North America as a pleasant addition to a roc:-. 
Pecuchet This excellent trans- rub shoulders with celmisias garden or a raised rock bed L-ht 
lation includes the notes he left horn New Zealand, hardy either of which it provides th “ 
as to how the hovel was going orchids from Madeira and ouri- perfect counterpart I also coir’' 
to end. They - go . back tor sias from the Andes. There are mend Mr. Evans as a guide prr 4 * 

: • . - all manner of Asiatic primulas vided you do not allow him U . 

aki-niAuv -some of' which seed tiiemselves put you off by making it souiu . 

ANTHONY CURTIS about and, of course, there are too difficult. 


Si ce where only 



Of the many unique features oF - 
Thomson s forthcoming spring cruise 
programme, probably the most outstanding 
is Jupiter herself. 

And one of Jupiter s most outstanding 
featuresis her shallow draught. At 9,000 
tons she can berth in waters the average 
modified liner would find forbidden hen 
On her three 14 night Mediterranean 
i,forinstance,departmfilate April tolate 
May, she covers not only great capitals.ancTent 
sites and time-honoured favourites but Sardinian 
chic Porto Cervo,Zante among the Ionian Jsles/ 
Santorini of Atlantislegendand magnificent Corfu 
And covers them in a style Thomson 
Cruises have made their very own. Cabins in many 
cases convertible to living rooms by day and oftfen 
with bath as well as shower and w.c^entertainment 
a match for the incomparable cuisine,spacious • 
publicrooms.sauna,g\'m,cinema,thekind of service 
you thought had gone for good. : 

Prices are from £299 pp fora 4-berth 
Cabin and £435 for 2-bed, with generous discounts 
for children and teenagers.and flights from 
Gatwick.Luton and Manchester. See your travel 
agent for the Jupiter Summer brochure or ring 
01-388 0434 at any time. 


FORTOCERVO 



salerno , \ 4 fe take the care. . : . 

porto empedocle ^foure free to enjoy yoursdf. 
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ESTATES AND 
FARMS 


646 ACRE FARM 

SOUTH LEICESTERSHIRE 

An outstanding arable/ 
itock farm with vacant 
posiettion. 

Full (fetQf/t: 

BERRY BROS & LEGGE 
Agricultural Department. 
Castilian Street. 
Northampton. Tel: 21571. 


building land 

AND SITES 


BUILDING LAND 

COTSWOLDS- BROADWAY 

Highly desirable residential 
freehold building land In all 
7 acres with existing outline 
permission or * 5 acres. Ser- 
vices avoHahle. Excellent 
potential. Details from Bhtik- 
horn & Co„ 41 High Street, 
Broadway, Worcs. Tel: Broad- 
way (038 6S1) 2456/7. 


RESIDENTIAL 

PROPERTY 


TORQUAY 

Laxury Apirtmcna and PenchoaiM 
with pinorunic vIbwi over coudiM 
and Tortwjr. Pkmr.iqo, aattinf. 
landau pad Ekrdana, ruldma* iwim- 
mlng pool, (dial hedgt agalnae Infla- 
tion. lee and bom* or retirement. Un- 
npiwtfl rain# 7rom £! 9,500. Show 
Flat. llliniriEtd brochure tram Sola 
Ajwn: 

BETTES WO RTHSe 

2*/3fl Ftaer street, torquat 
- Tali (MU) 2U7T 


GOURMET 


GALIIPOUI RQTAURANT. Off OW 

Street. E.C.2. Open ever* rtay for Juncb, 
dinner and turn: (no until s ant— C*» ,ret 

Mon.-Sat. UJS Tel, 588 1tJ2- 


, sfrjKn*' Ecip* n 48 r T """> '°l 

iiwhkj San Francisco »3u ^dertaka 

w «Ri»a 

®r,,£ *ZJSBL "iSS 

nsrsjrjsLSs. 


TjWnie Box LS934 
Urned In 

>u 


Jn street. EC4P 4 Bt. 


TRAVEL 


A little friendship 



HOTELS 


SPA HOTEL 

TUNBRIDGE WELLS 
For boslneti or pleasure. Set in own 
grounds and adjoining 9-hole goll 
coarse. BO well appointed rooms, and 
conference rooms. Fully licensed. 
One hour from Qnrhax X 
Conf er ences arranged 
Teh 20331-2-1 


BURKS HOTEL. Harkston Gardens. S-VVj. 
Noar'W. London Air Terminal. TOO 
rooms fratti -shower, cm. teleotione 
Radio and Television, Restaurant Bar. 
Free brochure. 01-373 3131. ■■ 

WINTOt BREAK IN SCOTLAND. Treat 
V ourself to a week In one a< our 
£ 50,000 lirxanr highland lodges In ttw 
arminds of our hotel overlooking beauti- 
ful Loch Ranngch. The mtimale In 
Inurv -sleeping up W Mx. Incorporating 
central heating, two baths. £5.000 Mi- 
ction. your own sauna- and even solar 
heating. As a SPECIAL INTRODUC- 
TORY OFFER only £100 weakly tor 
November early December, to include 
all linen, etc. All vdu need id bring it 
your toothbrush ana walking shoes. For 
lull details LeeJi Rannoch Motile, eio 
6 HaHmoMi Street. London, w.i. TeL’ 
01-629 2731 or KMocb Rannoch 201. 


RRmbHARROGAI terane 

©it) Sroan -Satel 

BSltAlmS XOSf SZ3TXR0VIHHXD 
. COTTFEaZSCE HOTEL 

a < Conlerence Secretary D h/ ~ 
M Tetaphana (04291 (051 'W- 

16B BnMt IBh* *!■ sun Sutu 
Fteewy CHlnia !■ -k 4 Prints B u m « 78 
Baqat BWu| 300* Bsdgst OesUtkuf . 

3 1— Mi -fc 11 ub II Ite, 

■ TELEX B7V£2 OLDVWAN HAROGAT I 
wkKJne of Britain* PRESTK3E HOTELS ^ 


FOREIGN HOTELS 


PONTM5INA (Grliansl. The vrelUknawn 
.holiday resort of this EnsMin, sunlit 
situation yfttti excellent snow condition? 
healtny mountain cD mates. 

SWITZERLAND— AROSA. HoW Valnna 
summer-winter, tennis. In- and outdoor- 
pools. Ice rink, sauna, ski. Telex 74 232 


PUBLIC NOTICE 


CITY OF BRADFORD METROPOLITAN 
COUNCIL * 

Bills -amounting to £2.000.000 wm 
Inued on X' November 1576 tor maturity 
on 2 February 1977 at a rate ot laimhi 
Application totalhid £22.000,000' 
BIH*. outita ridlnfi MUI £4,000.000. 


EDUCATIONAL 


— WANT TO SPEAK FRENCH? - — 

. Yob can, through 

a unique proven 4 -week programme 7 

on the FRENCH BTVTEBA 

COMPLETE" ALL-DAV IMMERSION ONLY IN ffRENCN: flatly MH7.M with 
j meals, hi email sronpa. Attdio-yimal Cirars. tMBgwuv Lab, Practice aeasions. 
Dtaetisaton-Umcli. ExcnnUm. LndirtiiB In private apertm^at. hoed or family 
"jHfloded. For beginners, intermediate and adnaded.'- AIT age*. 

.. Next arallatrie 'coma mart* 2nd Hoy- 3rd Jan- and ati iw, 

INSTmiT DE FRANCAJS FXK6 , 

23 Av«. G4n. Loderc, Te£ (83) 80^6.61 


COMPANY 

NOTICES 


■5CMEME Of AMALGAMATION be- 
tween J ascot Commodity snare Un t Trust 
and JascM North Sea and Gumral Fund. 

The scpeme ot Amaigamatien proposed 
to CertlScam Holders of the above UiJt 

Trusts at- meetings held on 7ttt October. 

197b" waa- duty' bppBoved and- therefore 
came-lntp odnee on 1st November 1«7€. 

Cakuiatfarai of the iltonttaiis 9* Units 
Into -tte new enlarged Fund wlli be pub- 
lished 0" Saturday 1 3th November. 1970. 

-Further details may . be dMalned 1r«n 
Arblrtlmot. Securities Limited 21 Levon 
SSTStabursh. EH3 9LH. Telephone 
OS1-228 1421.: .. 


FUN IN THE SUN 
SPECIAL CARIBBEAN OFFER ; 

Two weeks In St. Lada for £255 ^ 

Flights from Luton on 22 November 
and 6 December cmljr. At Halcyon' 1 
Days Hotel sjkhto facilities are all 
absolutely free wo. Water tki-lrrg 
■ailing.' riding, ' tennis, trap shooting' 
and much more with no extra to pay. 
Also special reductions at luxury La 
Toe hotel. Your dream holiday can 
now come true with Pegasus Carib- 
■bean Sun. 

Book now wtth oil good ART A agents - 
or direct from: „ 

PEGASUS HOUDAY5 
(LONDON) LTD. 

24 Em* Court Gardens 
London 5W5 07R ' 

: Telephone: D1-J70 6331 

ATOL 327/BG’ 


A - A k A A A Ah * * * * k k **** ** " 
+ TAKE TIME OFF IN t 

S Paris Amsterdam J' 
j Brussels Bruges J* 

5 Antwerp jf .. 

-IC Individual Holidays Hr ' 

X TIME OFF LTD. J ? 

Jr 2a ChostorCloso, Chester St» “T 
“P- London. S.W.1. 01-2358070 J • 

¥ ¥ ¥ ■ ¥ ; 







Exciting new introductions — 

' many only from Suttons. Over 1200 
, . selected flower arid^ ^vegetable seed varie- 
; ties. Expert gardening advice. AH 
in&j^nsjinrivaBed 1977 Seed 
Cmde^Sencl for your free copy, now. 

To; Suttons Seeds Lid (XXX) Torquay: 

Dw6nTQ27QJ. ' 

PfeB*e«nd 1977 Seed Guidd 
(If you ordered Suttons seeds in’75 or *76 ■ 
your 1977edkkm wiD.be seal autamnlkaily.) 

Name . 


1 i. 


iAddressj 


283 
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■/wd winning design In De Been latest competition. .Oiamond- 
dded leather thong by Tomoko K obayashi. Can -Se.made to 
’■ special order.- - r i-‘ 


Tom Scott’s 18 carat yellow gold necklace with a 
centrepiece of ID brilliant-cut diamonds set in a 
blue enamel background. 


Leo and GFnnie. de Vroomen’s 
den trite pendant on which diamonds 
are scattered*, 


Buy now for 77 


* -a. illcry is the great any- time present. 

-"•* v .u^iuch pleasure wrapped up in ssch smalt . . 
' els and sometimes, in expensive 
illery, so much value tied, np in sueh 
" II parcels. Our jewellery designers, . . 

ist as if sensing that. times are becoming 
. ’■ - "j./fer and that therefore they will have to 
- harder to prise us from our money, are . 

• - ; v_,iucing more and more desirable pieces. - r 

year's set oF De Beers Diamonds 
. -? -national Awards is among the best ever, 

-• ;gh the crop of British /winners os not: so 
..." as usual. 1 thought one of the best ; dcsigiis 
. . I ‘ a marvellously casual leather thong, studded 
"• r ' diamonds and finished with two .large 
■" I-iond pave globes. The thong is worn 
•: >ped nonchalantly round the neck to form 

- -cklace. or round the wrist to form a bracelet 
-- . .ever, as it was designed- by a Japanese, 


Tomoko Kobayashi, it can only be bought by 
ordering- specially. Almost equally beautiful 
was; a: simple 18 carat gold identity disc, rather 
.H he those worn by soldiers in the war, with 
. two"- large diamond studded initials placed 
diagonally on the disc — this, too, would have 
to be ordered specially (contact Susan Farmer 
. at De.Beers, 40, Holborn Viaduct, London ECIP 
.-lAJK-vV. 

- Nearer home, and more readily accessible, 
are. designs by the British award winners. Tom 
Seotfs lovely IS carat yellow polished gold 
necklace 'set round a blue enamel piece, with 
10: brilliant-cut diamonds has a gentleness and 
..SOCtr^ibout it and sells for £1,200 (direct from 
TohkScbtt at 46, Lexington SL, London WI). 
.. Only .' slightly cheaper is a fabulous .circular 
de.qtrite^ -pendant sprinkled with diamonds and 
designed by Leo and Ginnie de Vroomen. It is 
£92>; : .,-'Gobtact the de Vroomen's at 20-22, Hose- 
-beij.Aye., London EC1. 


For more reasonably ' priced Jewellery 
De Beers has encouraged a selection df'jew ell so- 
called Collection ’77. all of which* .naturally, 
uses diamonds, but all of which ^available at 
selected jewellers up and down the country 
and is relatively inexpensive — prices range 
between £100 and £2,000 and among the 
designers whose work is included in the 
collection are Jane Allen, David Thomas, Stuart 
Wharton. Cathy Stephens and manyqthers. 

But if jewellery seems expensive to you 
now, the outlook for the future is grim. Reliable 
forecasts put the rises in the. next year at 
somewhere between 40 per cent -and 60 per 
cent due to the higher cost of gold, stones, 
falling pound et al. Worst hit will be the 
popular diamond engagement, rings as the 
traditional &cut diamonds are disappearing 
from the diamond markets. 

Happily for the moment, however, buyers 
seem to be there in their hundreds* even for 


COLLIN GWOOD at Harrods has, like so many 
of our best stores, a large Arab clientele 
which is becoming daily more and more 
konwledgeable. Worry beads are, apparently, 
an essential part of the Arab businessman's - 
portable impedimenta and this particularly 
beautiful set caters very stunningly for those 
who may have lost or mislaid their set-~or are in 
need of a new one. Made from onyx with a few 
selected onvx beads encircled with strips of 
diamonds the set costs £2,70(1. Needless to say, 
it could be adapted to make a lovely necklace. 


1 WAS horrified to read just the pen (£1.40) and a slim gold- 
other day that a well known plated lighter (£425). 
journalist had not only bought Without pandas you could 
all her Christmas presents but choose from a charming laundry 
.. , actually had them wrapped and bag that looks just like a rag dolt 
■ ■ iLlabelled. While I’m all for a bit £6.60; a very pretty plant pot, 
of advance planning that did 4| inches high by 6 inches in dia- 
stribe me as carrying efficiency meter and decorated with wild 
almost too far. Me. I prefer a flowers, for £2.35; pot-pourri 
little spontaneitv, even if it from tl-75 and some lovely wild- 
does mean that things get a little life jigsaws varying in price 
panicky nearer “the day.” from £1.25 to £1.65. Please en- 
For those, though, who like to close an lip slamp when sending 
nlan ahead, a good start is to for the brochure, 
send off for catalogues: . These * * * 

at least enable one to take a 

rational look at what is avail- OXFAM, 274, Banbury Road, 
able from the comfort of one’s Oxford, 0X2 7DZ, is issuing two 
own armchair and to match catalogues — one consists of a 
people to presents in peace and selection of girts like kitchen- 
quiet. - ware, gardening presents, toys, 

I often find that the charitable cards and wrapping paper while 
organisations put out useful the other, the Bridge catalogue, 
catalogues— they are usually offers only products from Third 
rather small, with a restricted World countries, the idea being 
range of merchandise, but this to help these countries help 
somehow helps to make choosing themselves by buying the things 
easier. They usually specialise they make, 
in the smaller, cheaper gifts, but For those who like presents 
often these are both useful and with a distinctive character I 
charming. think the Bridge catalogue 

Here is a list of some- of the offers some ideas that are amaz- 
best of the catalogues with a ing value for money. They are 
■few. hints as to what they each not always beautifully finished 
do best. All vou need to do is but they are nearly all very 
select the ebaritv you’d most like colourful and full of the charac- 
to help. * ter of the places they originate 

from. Particularly nice are the 
* * - * namdha rugs, a lovely colourful 

SK A^smarSaS: 

in full colour, offers a selection 5 «^n?andf lion^rl ^ch 
of cards, all of which can be IfPP 3111 and a 1,1 ° n " e eac “ 

«?!? fn ° a S 6 cJSs From the gift catalogue per- 

£455 (or 101tt“oO irf?. There 5=>> s “» ifSE. 1 H. ke f.” os L w I^ 


: : - 1 CONVENIENCE foods a 
-1 Idea ? If you are prepared . 
" "■ -?cept them for what they are 
: ortcuts to get you out .of a- 
.-—.-.when you're in a hurry or 
.. a fresh Ingredients ar^'un- 
. . .in able — I don't think you can 
• -d to ignore them. 

• .ike stock cubes, for example.. 

. . ... ?k the ingredients first and if 
.■■.osodium glutamate appears 
the" list, 


Convenience 



onion packet stuffing over a pan 
of chicken joints that have been 
tu riied in butter and oil. before 
baking. 

Petits pois canned continental 
style— that is, In water without 
any colouring or flavour addi- 
tives— are a good alternative to 
frozen peas. But don't let tbem 
boil hard or they will disinte- 
grate. 

Eastern European imports of 


V*= 


on the list, be careful 

-use a delicately flavoured are stocked by mosthealfi^fobd white, beef for brown. Or base canned vegetables are now 
• -.-j * can be- '.-overwhelmed, ahops. ' . '- / : . ' 1 ■ white sauce on milk “infused” appearing in supermarkets as 
:-kea stock cubes tend to be - -:A little extra effort is Seeded as follows: bring a pint of milk well as delicatessen stores: the 
hanshly flayoured.thaqbeef ; to, create, a.. very passablevstoak to simmering point with a small Polish Krakus brand is excep- 
ts, but the ones i find most by- using -cubes. . Simmewa.Tew .onion, sliced in half, 3 or 4 black tionally good and still- comp&ra- 
= -. are Swiss Hizgli vegetable chopped vegetables in buffer and peppercorns, a bay leaf and a tively inexpensive 
- - lion cubes. a They are . lightjoa; .Use' whatever you/haye to chicken stock cube, stirring untiL Cans of fish such as sardines 
delicately flavoured — and band — a couple of rafrrots, a the Cube has dissolved. Cover an d anchovies are another; Inr 

piece, of parsnip, a Mall onion the pan and leave off the heat valuable standby and tuna mqkes 
or a leek, a lid a sta« of celery, for to minutes a ?, »PP*tjana quick salad, pro- 

Wheh the vegetable* are golden veeetable hnuHlnn cubes make '? ded . rt ha 5 been ^ anned m ' 01 J 
and starting to soften cover them " v ^® to Yl e , b0U 1 w - f. S i!!..L e that is good enough to be used 
KSmvS lighX^vSured with 2 P^^ularly good,- quick court- in the d T sb itself. A Spanish or 
stock., cubes. Adel a few black J 0UI,1 ° n f ° r poacllul? fish - Ada a French brand is probably . the 
peppercorns, one or two allspice hrisklv be5d ® ne my favjounte . 

berries, a smff& "bay leaf and a ® ma!l ? a - v jeaf, and bori briskly cmergen cy appetisers is. fagioli I 
few sbries if-barslev and cook ^ Dr a fpw Mui M tes - Then flavour ton wo. a ..substantial yet 
kntl>-& th^id half on fer wiUl a * plash of white wine or beautifully balanced Italian dish 
abou L-^^nutei^Fi-yiiiE 0 lhenb ' v ^ ne vinegar,, add a little salt of haricot beans mixed: with 
firs? '' brakes a Noticeable if necessar y, ® nd with the liquid chunks of canned whit* tuna and 
dSei^iOtrain and us? ^ering. add the fish. pap cr4Wn . aUce* ol. onion 

You .^can also make a eood Try usmg soy sau?e “ a sear dressed with a garlic-flavoured 
stock : wath ; the remains of a spuing: look for one with a rich, vinaigrette made with offve . ofl 
roast chldten or beef bones by toature taste - Japanese supplemented by the ool drained 

SirS? SiVm in vegetable ^ the Chinese, brands which can from the can. and sprinkled with 
cube bbSlon (full strength). *«. ‘Tude. Kikkoman is plenty of chopped parley. 

If Si ha-re. bought festeless excellent, as is TamarL Use it A bowl of ripe fruit is often 
potatoes, try boiling them in a to flavour dear soups, hearty the 
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CEOMAN' FOOD BpX 
f7*-oz Bartfen Poai Oirarters, 
i H at Pencil - SHces, 4- « I 
| Cream,- 4. oz TwlnlnoV Tu, : 
J9oz Shoilbread Flnqors<eoz j 
1 ChrlUiTias Puddmo.7 oz Ham, 

3* oz Tuftey Breast in Jelly, 
|7» oz Newberry S/iiUs. 15 oz 
. Crofter s Broth, Mi oz Mlnco- 
wl. 8 oz Honey, tlb Dundee 
CaAe,- 6 oz Assf. Toffees. 

CantigePiqf £5ja ] 

•NOBLE* FOOD BOX - 
1 lb Ham. fib. Christmas Pud- 
£no.9oz Shortbread Fingers, 
..1«oz MrncemeflI.*«Jz Caddy 
ol Tea, 15 oz Frendr Onion 
Soup, y lb Boz Dundee Cake, 
Bo* -/Tefry*s’ ■ Moonlight 
Chocs, 34 oz Peeled Shrimps, . 
15 oz Pineapple P)«ea, 7 oz • 

- Turkish Dulighl'3 Aast Pro- 
: serves, 34 oz Turkey Breast 
tn reRy. 1«i oz Poach Siicoa. 

7 oz SaUed Peanuts, S or 
Mushrooms- Jo While Sauce. 

Carriage Pafijf £8.75| 

•COURTIER' FOOD BOk 
Zas Caddy of Tea. IS oz Royal 
. Oume Soup; 1 fb Ham. 14j oz 
Mincemeat, fe; lb . Dundee 
Caki 1 . 8 cz Or Tongue, Bi oz 
CrwiiwrflSau.ee, Raz ■Terr/s': 
All So'ct Chocs,, 8 at Honey, 
at oz Peded Shrimps. 14j oz 
fitnl Oocftuil. -it-.oz Straw- 1 
barrlaa, l.I*» CbfiS mas Pud-- 
dtrur. 12 oz ShartbriMd 
Ftnacrt. 7 oz; Satfad Peanuts, - 
tt oz Newberry. Fruits. 6 rz. 
Asst Chdtta -portions, 4J oz 
Choc. Wafer Biscuits, 4 oz 
Party Sausages ma __ 
CXriaiaePakf Xi-tf./a 

‘MIT RE 1 FOOD BOX - 
iSw.. Turkey- Marengo, lib 
Ham, Ub Plum Pudding, 
Wncemeat . with Brandy, 


-A- 141 ..oz, Peach . Slices, 

»■ . Vli* ^.Ba/ttettPaar .Hatos.. 12 oz 
17 ' , Cft ‘ - Shorftrcad Fiftgtrs.e oz •Tezn's’ . 
r *. . i; ,1, r AH -Sold Cbncv,, 7 . oz- TurtJsh 
' \ 'iyO*?iflht, 6 o* Asst. Cheese Por- 
V «w^ u . Allans,. 7 oz Braised Pork Kidneys, 

- 4 oi Party Sausages. * oz -Swiss 

- r"v ^ Part with Truffle. 15 oz CroTter's 

* . i V i Broth, 3 AsbL Preserves, 4? OZ 

.j- r . ,-.CIwc. Water BHwults, Bo? Cejery 
\ in Cheese Sauce, io oz Straw- 

£12j5 




the very expensive, traditional jewellery; the 
new Co'llingwood shop in Harrods of Knights- 
bridge, sold within days of opening many of its 
most expensive item» (including very old and 
valuable historical pieces as well as more 
modern designs) at prices soaring well into the 
hundreds of thousands. , 

Not everything at CoIIingwoods is very 
expensive— 1 saw some immensely covetable 
rings, pendants and the like starting at about 
£100. There was an exquisite key-ring made 
from IS carat gold with a beautifully careed 
ivory topee hat attached to one end for £155. 
Mixed in with the new designs was a lovely 
selection of antique jewellery— a good I»ace to 
look for a very special present for a -1st, 
wedding or other anniversary. 


READERS STILL seem to re- 
member Sylvia's of 25. Beau- 
champ Place, London. SW3, for 
the silver Valentine pendant she 
makes (you break it into two 
halves, keeping one and giving 
the other to whomever you are 
feeling fondly towards) but now 
she does many other individual 
things, as well, of course, as 
keeping in stock a big selection 
of ready-made items. 

The round gold disc at the top 
of the drawing .was specially 
commissioned for a private 
client and has engraved on. -it a 
reproduction of his private aero- 
plane. Similar ideas would cost 
from £95 in gold-plated silver. 
The cufflinks depict the Golden 
Hind and Sylvia Compton-Miller 
describes them as cufflinks for 
buccaneers. They cost £34 in 
silver. £30 in gold-plated silver. 
£75 in 9 carat gold and £160 in 
18 carat gold. 

Sylvia's will post anything for 
65p, including registration. 


are some small but useful pre- £ £ “» 

sents offered as well — a mini- brown colours for ^ 150 ln 


by 50 in), a good solid bread 
board for £3.95 and their wooden 
pullalong toys for £2.25. 

Send a 6Jp stamp when send- 
ing for the brochures (both will 
automatically be sent). 


index address book for 80p. a 
lovely transparent plastic pen 
which holds 13 different ball- 
point colours for 40p, a sturdy 
set of six wooden kitchen tools 
for £2.99. and a pair of enchant- 
ing Victorian cardboard dolls * * * 

and outfits to cut out for only 

£1.30. A good source of inexpen- THE ROYAL SOCIETY FOR 
sive stocking presents. The bro- THE PROTECTION OF BIRDS, 
chure is free, but a 6Jp stamp The Lodge, Sandy, Beds., SG19 
should be enclosed with the re- 2DL, has a splendid collection of 
quest . presents, almost all of which are 

+ -*- * connected with birds. There is a 

big collection of what they des> 
WILDLIFE GIFT SELECTION, cribe as garden bird equipment- 
29, Greville Street London, things like wooden roofed tables 
EC1N 8 AX. has a comparatively and feeding boxes from £4.85 
big and glossy catalogue and, upwards, a lovely transparent 
besides the usual Christmas circular spiral feeder with a 
cards (again with an overprint- window adapter for £1.95, binocu- 
ing service offered) and wrap- lars from £19.25, books, prints 
ping paper, it offers a big selec- and cards all related to the sub- 
tion of gifts of all sorts. Sweet ject. The full-colour o'mitholo'ii- 
though pandas are. I think they cal jigsaws are very beautiful 
slightly overdo the motif myself and make a cheap but lovely 
(it appears on almost everything present — from 95p to £1.75, 
from golf balls through to lug- deoending on size (they are. in- 
gage) though I liked it best on cidcntally, beautifully packed in 
a sleek black Parker ballpoint circular cardboard boxes). 


ELYAT 


Fine Furniture Limited 

Les Chimes, Oak Lodge Drive, Redhill, Surrey 
Horley (STD 029 34) 71190 

The skills of the Master Craftsman are more precious to-day 
than ever before. 

All our furniture is made by hand using the traditional 
methods. Each piece is authenticated individually by the 
craftsmen who created it. 

Apart from the classic styles, we design and make any- 
thing that, can be made in hard wood or rare timbers. 


_ soups 

light- chicken cube stock. Yon -beef* casseroles, even vegetable 
can improve the flavour or a pot' dishes and salad dressings. 
of : plain hoiled rice in the same You could also try using in- 
way: Season sauces with a small' mutant potato powder to thicken 
piece of stock cube, chicken for soups; - or sprinkle sage and 
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SENSE FROM 



CorriamPaid 

^ VISCOUNT FOOD BOX. 

. BoL S Danish Cream -Sherry. 5 oz 

‘ vlnbo w Trout 14 oz Petticoat T«H* 
>.i- ‘ .fwittireari, JS.« Wild. Dock Con-. 
, - »• .'••ommA w; oz Mlneemeai wlio 
, sji' y randy. IS oz Strawberries. 3 Ami.. 

. ‘ > 0 ! reserves, Doz Caddy of Tea, 10 ob 

• ‘ vfVwjarBOUS Tipft'Wb:* OZ Dundee . 
* . A- * /uKe. 8 ox. SwiBB Pwf wtth Truffle, 

)§! oz ftSaruMtedori Jb Plum Pud- 
in &■ Brandy, Sl-oz 


£fipg wrthjtorh 


rodctail Che rites. 7.bz" Peeled 
'h'imps.'T oz Salted Mixed Nuts,' 

•FJte Mint Crisps* 1 lb -Hare, 8 ox Ox- 
. Ttonoue, 5 oz Brandy Butter. 8 oz 
4- «sst Cheese Spread Pori tons, Jar 
S.'lam Ginger, 14}- oz Pineapple 
Cilices, 15 oz Port In Cranberiy 

. auce -' £ 20.75 

, SIND' vooa ORDER HOM ' . ' 

.■ CTO EBStlRg BAJH.Y MUOTJBf; 

_ AU- BOXES CAN BnurTTO A«r” 
•* Appwao m whtwh rang 
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^ y Tb’s latest volume in the 
■ frX ‘Guinness Facts and Feats” 
series steps boldly into the • 
boardroom and tables some 
; iascinating information about 
the business world. The 
author, Henry Button, one-, 
time BBC ^6 rain of 
Britain’^ has researched the 
■biggest businesses in the 
' world; the smallest; those 
ihat claim to be the oldest 
of their kind; the greatest 
: jrofit earners and the worst 
= oss makers. The text is 
: slavishly illustrated with 
monochrome photographs 
. ""and plenty of colour pages. 

; : : The serious Teader is 
-■ provided with a chronology, 

■r . - a very full bibliography and 
: ^ _ah index. 

• l v As with all of the volumes 

the well established 
r ‘Tacts and Feats’* series, 
;*.?:THE GUINNESS BOOK OF 

• pjlXtiE BUSINESS WORLD 
’■Tv.may be read fprpleasure or 
-v.. for. profit! 

TTieGuinness Book 
the Business WwrtdL 

p ; Henry Button and 
. 4 . Aniew Lampert 
’£^.50 net . > 

At booksellers now. 


GUINNESS SUPERLATIVES 


most convenient way of end- 
ing a mealj but a can of un- 
sweetened chestnut purge and 
some whipping cream can rustle 
you up a very elegant alterna- 
tive at a moment’s notice. Whip 
the cream lightly, sweeten }t and 
flavour it with vanilla essence 
for use vanilla sugar). - Fold 
lightly but thoroughly into, the 
chestnut purge, 'pile into small 
glass dishes, decorate with 
coarsely grated dark chocolate 
and chill lightly. 

With a packet of plain rusks 
and a jar of crunchy peanut 
butter you can make a delicious 
Turkish inspired sweet, quick 
and easy, but quite glamorous 
enough to round .off even a 
formal dinner party. Make a 
thick syrup with about , i lb of 
sugar, and flavour it generously 
with lemon juice, vanilla essence 
or a tablespoon of honey. Soak 
each rusk in the hot syrup turn- 
ing it once and taking care not 
to let it disintegrate. Arrange 
the rusks in one layer on a 
serving dish. .Spread lightly 
with peanut butter and top with 
a generous swirl of whipped 
cream. Decorate with a sprink- 
ling of finely chopped walnuts. 

HELENA RADECKA 



skg^ctMismanst^p 




We have . 
clarap which 
tubes rigidly togethsr. 
Bncaly strong, instant as- 
sembly. It zaakee amazing 1 

strLi Phizes, chmbiog - 

buck beds, zoom lucniiure. f 
. Supplied io your door. Tel:-L 
01-838 5238 or send for Ire? § 
colour fcrMhura oh owing % 
• ‘yonr Sn por .mbp Kit !' r 
Supertuba (FT), 29 Itblden & 
I*H*, Imndton WCS. C 



FORTHOS 
WHO CAN AFFORD 

TO BUY 
THE VERY BEST. 


Avenue 



Paris 


The utmost refinement in contemporary living. 
Please call Nicole Le febvre. 

Paris: 538.65. 65; 704. 64. 19 




** WE HAVE HAD a number 
of American purchasers in 
recent months but we do not 
feel there is any particular 
reason for this,” they told me 
at Sir Francis Pittis and Son, 
estate agents in Ventnor, Isle of 
Wight. 

They were of* course being 
unduly modest, because one can 
well appreciate the attraction of 
this small garden isle so regu- 
larly top of Britain’s sunshine 
table. Pretty picture - book 
thatched cottages, jaunty marine 
villas, the occasional Regency 
gem and rustic conceit, all have 
a particular appeal to refugees 
from 'the rat race on both sides 
of. the Atlantic. There is the 
unstudied charm of the old 
world, too, in the almost doll’s 
house air of some of the vil- 
lages, a contrast to the heavy 
Xtaliate style of that monument 
to the bigh noon of the Vic- 
torian age, Osborne House. 
Queen Victoria's refuge from 
the world. 

Winter is the season to go If 
■ you are seriously thinking of 
settling whether permanently 
or part-time (remember new- 
comers are '* overners ” for 
around 25 years or so); the 
utter peace and quiet is not 
for everyone, and there is an 


oid-fashloned air, even a lack 
of sophistication about parts 
that will only appeal to some. 

British Rail are the biggest 
car ferry operators to the 
Island, and this is their jubilee 
year on the route. Before 1926 
cars were loaded on to flat- 
bottomed Thames-type barges 
and pulled across by tugs. When 
the tug approached land it 
would go heil-for-leather for the 
shore, turn off sharply and drop 
the tow-line, leaving the barges 
to run up the beach under their 
own momentum. Sometimes the 
braking effect of dry land was 
teo abrupt and many an Austin 
Seven was ' precipitately 
unloaded. 

My informant, Captain Keyzor 
on the BR car ferry Caedmon, 
reminded me it is now possible 
to cross to the Island 22 hours 
a day in somewhat less fraught 
conditions! When I crossed the 
Solent from Portsmouth to Fisb- 
boume mid-morning the other 
week, he had already brought 
the mail over from the main- 
land at 5 a.m. 

I stayed at my favourite 
Peacock Vane, a Regency house 
with 4-poster beds and a 
gracious ch an deli ere d sitting- 
room. Drinks are served from 
the top of the piano, and 


BY JUNE FIELD 

friendly dogs underfoot all pro- 
duce the atmosphere of an 
English country house, some- 
thing my Californian cousins 
would go mad about The word 
hotel is never mentioned — -the 
decor is lived-in rather than 
smart, the food and wine superb, 
and the place is run by the 
Wolfenden family as if they 
really value you as a treasured 
house-guest (They close in the 
middle of this month until mid- 
December. but write for a 
brochure). 

Naturally tourism pi ays an 
important part in the economy 
of the Island and reconciling 
the needs of the local population 
(some 110,900) with the tourists 
(during the year ljm. visitors 
stay a week or more, and the 
same number come for the day), 
poses the expected problems. 
A County Structure Plan which 
was followed by a u Written 
Statement ” published in 
January this year contains 
various projected courses of 
action, with the assurance of 
continual monitoring of the 
strategy for employment, hous- 
ing, transport, etc., ending with 
the somewhat pious hope that 
“ the Structure Plan will remain 
a valid and sensitive guide for 



Mand contemporary. Detached house nearing on- Opposite is the partly P^orman drurch; 4/6 beds, 
plecion. Church Ume. Shalfleet, the name deriving 3rec, etc. t™*™**™ 

from the Saxon Scealdon fleot, shallow stream or fitting out, £33JM0. Creasey and Jeffrey, 135 High 
creek, which runs at the back of the house. Street, Newport, IOW. 


the Island’s development in 
future changing circumstances.” 

Agents report that properly 
generally cm the island has been 
gelling extremely well, but even 
before the last fixutncial debacle, 
in the past 'few months mort- 
gages had become more difficult 
and completions tended to take 
much longer. ■Colin. F. Thomas, 
of Watson Bull and Porter, told 
me there is still a' market for 
holiday homes in the £10.000- 
£12,000 bracket, the lack of tax 
relief discouraging higher price 
purchases. ** There is tittle 
property to rent as' the high 
cost of repairs to-day tends to 
force owners of rented property 
to sell once vacant possession 
is obtained. -Winter letting 
of furnished . holiday homes 
dropped off with the recent 
legislation, although summer 
letting can still be organised, 
with most places fully booked 
during the season. Prospective 
purchasers come from all parts 
of the country and overseas-*- 
we recently sold three proper- 
ties to the families of British 
people working m the Middle 
East" 

There is also movement 
within the- island from first- 
time buyers, those trading-up to 
larger properties or down to 
smaller ones, ah well as a 
demand from those coming to 
work locally. “This, coupled 
with the usual demand from 
those wanting to retire to the 
island, is expected to safeguard 
to a degree the continuing sales 
situation.” says Keith. Rogers, 
residential property manager of 
Creasey and Jeffrey, of New- 
port. “Undoubtedly we cannot 
be completely insulated from 
wh&t takes place nationally, but 
any recession is not likely to be 
felt here for some two to three 
months after it takes effect on 
the m ainland, ” 

Property on the island falls 
mainly into these basic cate- 
gories: old houses and cottages 
built of local stone, some 
thatched; a large .number of 
solid late Victorian houses, a lot 
of bungalows mostly built in 
the last 15 years (there was 
very little building between the 
wars), and some new housing 
developments. . ; . 

Keith Rogers told me that 
builders of new estates suffered 
a serious set-back during 1974/ 
1975 when many developments 
were slowed down or stopped 
completely. Encouraged by ..this, 
summer’s demand, but. bearing 


1 


In mind tize depressed sector 
of the market' ; (that is, high; 
cost), builders have- been press- 
ing ahead, concentratiiig' .on. 
smaller units. - A number of.-, 
houses that would have been 
constructed in the £29,000. to 
£30,000 sector have not been 
built, their plans scrapped "and ■ 
replaced by bungalows. 

"Although -these are selling: 
reasonably well, the prices 
realised do -not really encour- 
age large scale constructional 
programmes as toe margin of 
profit is. so limited. Existing • 
superior-type bungalows with 
quality fittings are sometime 
particularly -difficult to sell . th 
the £25,000 plus bracket; the 
accommodation does not always- 
appeal to those with young- 

gfgT’ . bland Higeiny * with Yl^rianacfafition,. Merriefod.;^ 

n°o r t KSwSW ^ 

W it re would be found I saw ware the quayside to arine house being : huilt opposite Jtfie 'Regent:- Street, /ShankHrt 
that 1 they are really . selling, houses : at .North Quay, Bern, old : church . at Sbalfleet s : an particulars ol new houses I 
between 15 and "30 per . cent bridge, overlooking the "harbour -ancient . village* -with: dte.) name^ built at-. Jeals Lane, gaiic 
be1n«w>sent Hav cost price* .and, Spitoead. . They, are a. derived, from tbeSaxoiv Sceat- Heating- is toy gas warm air 

“ We are still in a quandary follow-on from' the Harbour - don fleet, -shallow - stream or there; is: additional -therim 
trvimr to relate prices to what Strand and Port St. Helens creek, which runs at toe sulation m the . roof . « 
purchasers are able or to fact developments which sold so. of toe property/ Pcjce allowing -Pric^.£^5(K)-foV end-Of-tei 
prepared to nay for a completed welL The. three-bed .balconied. tor purchaser to complete fitting £1^250 bousej 

dwelling For new properties houses are designed specially out, £33,000. - £14^500 for bungalows, 

to be built and sold successfully, for yachtsmen or those who lika -Merrtooe JJross .Fhrm .are m road &|t ar & 

building in reduced size and in living near the water; each. Mersfone, .Newport, js. a;4-hed field. Main. Road, Brjgbsto 
water density looks Idee con-, house has-a car port which wiH rural house, £17,000 ,- ynth an ■mtertreting^ Georgian: with 
tinuine.” take a boat utility room, store, adjoining detached banr with torian additions, the otha 

Estate agents are thick on the small garden and a. gas - centra planning permission J a lafrg^stohe house, £1" 

ground, and if you send an s.a.e. heating system. Price tt&JQfe- version to a bungalow. , £5,000. ; Morris; Oddy Group, Righ S 
the Isle of Wight Tourist Board, Brochure Watson Bull . and The same agents have yanoius Newport Gris t and - Bat 
21 High Street Newport, will Porter, The Estate Office, cbttng^style piroperties neeiftug;^ 
start you off with a list that Bembridge. ^modernisation in the Newport stiver of' a thatched place 

covers Bembridge, Cowes, Fresh- Creasey and Jeffrey; l&LHighVarea, at around. £6.500. , : . Cottage, -Halleas -Shiite, 

water. Newport. Ryde. Sandown, Street. Newport produce .•.Steadman, Nettezt .and- Coof- *main road 'to. jYarmeuf 
Seaview. ShaiAlin, Ventnor, Tot- autumn summary of bungalows/ pany, and Sir Francis Pittis, £14.500. and ‘Netten and. N 
land, Wootton Bridge and Yar- houses, flats and . maisbnettes,/hpth in Veuti^, JraveVseveral The Arcade; Cowes, haye’ 
mouth/ They also produce a-huilding r ’ land; -commerciai.^stoall ■“ 

general guide, 40p andT partieu- premises etc.. On a' quick -view- iages in Boncbiiridi ttons. £9*750. .oir-tfie.sea' fron^^hST; 
lariy recommend the. Isle- of mg I foundinteresting the pew. Watson Btiti^and^Porter,- 50 Ikintto^n.Yaf4dCSub,ia 
Wight Village Booh, 60p, for the 
history of the: local parishes, 
plus the Leisure Map in the 
Estate Publications series, 40p 
(all plus lip postage). . -The 
Shdi Guide The Isle of Wight 
by Pennethorne' Hughes (Faber, . 

1967, £2.50) from bookshops, is 
worth having. too, for the potted 
histories of the towns ‘ and- 
villages. . ; 

To get the best out of toe 
island you really need to be a 
walker or interested in sailing. 

(Watch out for the yacht with 
the distinctive 2468 oh its sail's 
and its crew in Tpry blue when . 
you cross the Solent; you. .might 
see owner Ted Heath at. the .■ 

b^lra.-) r .One of ■ the : itjand Afihcdve qnqsiilie houses, 

atmospheric .new. devdbpmfinto r, • ; V .' l P|^ £2T^OO. 'enMdHire Wat^/B^a^ Portw,Bembrhl«< ^W. - .• 
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IAIN G. CHALMERS & CO. 


ESTATES AND FARMS 

overseas Property 
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Charmed Surveyors 


Chartered Land Agent* 




An exceptionally well 
maintained- House. 

6 Public Rooms, 

8 Bedrooms, 

5 Bathrooms 
Double Glazing. 

Central Heating. 

Staff Flat and Cottages. 
Indoor Swimming Pool. 
Hard Tennis Court. 


BRIN HOUSE 
ESTATE 

INVERNESS 


Arable Fields 
Wooded Policies 
Young Plantations 
Hill Ground 
Pishing and Shooting 
Development Potential 

In all about 360 Acres 
(Additional Land available) 


102 HIGH STREET, FORRES, MORAY 1V36 0NX. Tel: 03092 3151 


SMITHS GORE 

CHAPTERED SURVEYORS 


Castle Douglas 3 Miles 


Dumfries 23 Miles 


STEWARTRY OF KIRKCUDBRIGHT 
BALMAGHIE ESTATE . 

3,637 ACRES 

Magnificent Agricultural, Residential & Sporting Estate 
Outstanding Arable & Stockrearing Let & Inhand Farms 
Four Inband Farms £ cr ?? 

Four Let Farms • L974 Acres 

Small Mansion House I nba n d ™ 

DoodJands In hand 

Five Cottages Aoes 

Fishing j 8 -wild Pheasant & WUdtbwl Shoot 
llajOTlty of Rents due for Review 1977 
Total Rents £9,5S5 
FOR SALE BY PRIVATE TREATY 
As a whole or in 17 lots 

Apply: Smith Gore, 62 Warwick Road, Carlisle. Cumbria . 
Telephone Carlisle (0228) 275S6 


Office, si; Ppt arbnr anati, LI chile w. Newport. Petworth. Newmarket. 

Warminster. York, Leyhum, Oariluntoo. Carlisle. CnrferUse, Edlnbarafa and 
Fochabers. 


PALACE COURT W.2 

Previous uses include: 

Training College & Ambassador’s 
Residence 

Approx. 5,000 sq. ft 
Sixteen Rooms 

+ Splendid entertaining facilities 

* Full central heating 

* Fire certificate 

£150,000 FREEHOLD 

Apply 


SWITZERLAND 

HOLIDAY HOMES AVAILABLE 
FOR SALCl 

■Sid rtndkn VHlvs from S tr. ao.ooo 
•Luxury vlllu with Und tram 

sir 400.000 

•60% . monBJB*!. ZO yem from 6% 

40 project* hi «wery location 
If you Urn Swiss Francs, know wti«rc 
and IKM many means required, tend 
£1 for a Summary of Swiss laws and 
I n vest me nt Informatiai to: 

Euro Resorts SJL. CSerttaartandl 
2TA West Heath Roan. Louden. NWS 
(Otherwise Tell 01-794 0405 anytime) 


. •.... .• ' . .. ... • .. _ » ■ — - - _ _ _ -V; . 



The Poltimore Park Estate 

By Older of the South West Regional Health Authority 

The Polrimore Park Estate. Nr. Exew, Devon. 

Peaceful nnl setting dam M.6 - central Exeter only 4ft miles. 

Magnifieant Period Mansion House (until reomdy Poldmoie Hosoiull - 
Planning Consent gsantad to convert to Hotel. Boarding School ■' ReriKnoal 
ColllBe.- Office. etc. Total aw (excluding andllarv buildings) over 32.000 sq. ft 
Includes some suprfb mala rooms with particularly impressive ponicoed Hall ■ 
and Quean Ann Room. 

Excellent road access and superis parkland setting. Potentially magnificent 
B»d«n with choree trees and an area of mixed woodland. ParkJixid. pasture, 
a market garden, garage and stable range with cottage and further comantah 

potential. Detached lodge cottage. / 111 . — — 

In all about 114 ecres. ^5B5L» • 

Freehold. Vacant Rossasddn. M OX“fljOIVS 

EXETER EXT 1 HQ T«l6lS71 


AN AGRTCULTURAL 
INVESTMEOT 

mainly good tenanted farmland 
with excellent farndronte-. 
and- buildings' 

530 ACRES 

430 Anns pradnclns IMS per auiiuiu 
• CReTtewaWe ‘ • »- 

100 ACRES.;';., 
VACANT POSSESSION -‘ 

fronting Blarkwater; EMnare- ■ 
yrlth Planning geCBtmkMl tor . - . .. 
. -.- 600- Vackt : Karina -r y 

FREEHOLD FOR SALE • 

-• ; - prUyATEti? ; : 

DfferY - 4 b - EriWOU Hepiim «swae«al 
NOWEU5. YraeipbH^Be.-RMM,. .'. 

--. -..'CDurti^^iM' -iu.::-. - •; 

- X .jif.-.Iruwxtawteo : (B22 
-!'40O.;nr -JMSi: XAmmPIWM). 
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Wftfi »a yfews. -^4 Acres fncludi bg coastl mean d 
iMi -Farmbvti Idiiigs .. ' 

■tf-.fl't: -;. T i • 7. ' -V Tvl “ 

^': ]:£Q£1.saL&by eMvate treaty . 

rnfT T^C J '^ dtsex Howci Wlmboitto. 
VJLuuO ' Tell (020125) 2212. : ' 




P. Do CARTER™-'™ .™ OR 

M. A. (OXON), F.R.I.CS. 

On the COTSWOLDS 
in Gloucestershire 
Badminton 4 miles. Bath 20 miles 

SADDLEWOOD FARM 

An excellent Stock and Arable 
Farm of 340 acres near Badminton, 

An outstanding Period House, 3 
Cottages, Farm Buildings with first 
dass grain storage and two fine 
Stable Blocks for 1 2 hunters. For Sale by Priyate Treaty 

ESTATE OFFICE* HORSLEY MANOR, 
HORSLEY, GL05. GLG 0PY 

Telephone: NAILSWORTH 104S-3B3) 2000 




r : .j . wayiL cyyii l'vmll pr ; 

- ti M CCRZON STREET, t-ONDOS WIY 7FH (01-4&S629I) 



AVON 


Bristol «wd Bath S miles. M4 It miles. 

An Important Forestry and Sporting Property 
THE HTJNSTRETE WOODLANDS 
Established and easily accessible dedicated woodland 
with a most attractive Shoot 

238 ACRES 

Auction (unless previously sold) as a whole or In two lots oa 

November 25, 1976 . . 

Apply: YEOVIL OFFICE (Ref. 5). Tel: (0935 ) 4066. 


I NORTHAM ptOmshi r£ — - fit. fntru Lan- i SWINDON. New 


* 

PI 

ni 

Her I 

?arkerl 

May & Bowden { 


77 Grosvenor SL. London W1A 2BT - 01-629’ 7666 


dan 59 minutes. 2 rutin Kettering, 28 
miles Leicester. Fine GeorpijcR Catch 
House ci 720. Built of uwe wits a 
CoUywectan roof- Fine dock; and weal:fa 
of period features- Plsmlna PermtoKin 
for comwsiai mto principal residence 
and self contained "Hng. 1 ij‘ acres of 
grounds, paddock ant) walled courtyard. . 
Pine if« Bees- TranauB rural sottlne- 


4 bedroom.' 1,230 


Often m excess of_£! 3.000 considered 

m'i 

frOWfc 



nrtlH Kettennp, 28 IB- ft. Pluf Garage, not on Estate 
nc Georgian Coach s mated 5 ml In Swindon, c miles ML 
It Of stone with a £22,500. L«m Hyde Aooa 

ine clock and wealth MneMown. Swindon, WUts. ‘ 

Planning Perm tow?" PC N1 HOUSE FLAt — Private Hfl out. 8 
principal residence bos- overlooiclng lake & Baric, large sen 
■ring. 1 lj acres of . tewaoa. situated at becoa.-- YorwMra. 
m walled courtyard. £51-500 or EXCHANGE RESIDENCE 
no«H rural setting. ABROAD. Tat. M2 4 - 292 72 Pathways. 
El 3.000 considered Banks Howe. Oncbay. i-n M 
Wry Bras. & Lesev. WEST CORN WALL — prepertY Um U* 
Kettering (o£iS) Lewmgtop, 23724 Market Mm*. Pee- 


FOR SALE 

ISLE OE. MAN ; : 

TWE MOUNT, P6RTST. MARY ' 

• • Easy reach of Aitport and Douglas - 

An Impressive residence set In an elevated position with rural 
and coastal views., 7 Bedrooms, 2 Bathrooms. 3 Reragrtion 
Rooms., including magnificent- j Dining Room, modern: fitted 
Kitchen & Offices. Central heating. Adjoining staff apartment- 
Fot further details please apply? . 

Messrs. CHBYSTAL BRO& & STOTX. - / - 

' . . v . (Estate Agents and Auctionaerai 1 ’. . ; 

14 Station Road, Pbrtfriibi'lsft of Man 

Tel: 0624 633903 ’ • -V : : i - v 



CREfiSBf & JEFFERY 

Chartered Surveyor? j. . ." L / ' :*. " ... v • 

~CharterecT A tictianccM dt Estate : ' . ;. - ^ 

2^)4 dl agriculture 

PROPERTY ■ CPUMERC.AI 

; , ; v.: r - viv Vc- ?: - r indust rial; ■ i 

V ^ NEWPORT (TaL- Newport 5241 - STD D»»l M 


In quiet residehlial area 

EXCEPTIONAL :*ESidjENC^o . 'D l 

15 rooms plus outbuildings..- Large garden- adjoining other 
gardens with beautiful- trees. &«ar garage. ■- Suitable- for' 
important perso nalities, ■ ; / - > , > - - . 

PASTEYER: 7, rue d’ Agu^seau— ^TSOTS-^-PARIS- ^ ;j 


(FRANCE) 

5th floor panthooM: qw ri oofcing Nrc* 
ntd.tha.sn. 200 ig.n.. wrnca— : 
BraothtolciiTf . vmr dirtetiy south. 
200 m>a- I hring quorten: 6 rooms, 
2 bamroowt, ■ showaF-room. praw 
lilt. Laxariout fittings awl flxttrw 
(half. . ..luinfi-nMni. yotraiKtf .. la, 
cxrrxrg- rnarhla). yqoip^wf feitdtm. 
mm drafts cupboard*. 5wi*flii|tf.poo| 
and tennis coort whhfa ths fesldme. 
No agwm (Maas*. 

... . Writ#. CM • 

Karas Nice. (0911) - “ 

,- U, place. ManJu ’ 


OVERSEAS PROPERTY 
FOR SALE 


Costa (Jlmica Motaira . . . 
-2-SedL VilfrfM ?,000 -Prom. Paid. 
Gosttf DetSal Marbafle "/>- 
BeacJwide'^^t Vrlle £28.000, 

Eurdaswas. SperialistsonO/^S . 

. property = jrisuipncejr Manaoo- ■ 
mem:: -.cbnauttaros : on - O/S 
■arts Perffitau — - 
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."• flfiiitory jfyures for the use otr~r/. 
the Cava try, in original ‘5o 
Sole, November 18 at- Christie’* '."; 

South Kensington. '-. ■<■•.; 

England In the 1790s was threatened by the French . 
Revolution. Groups of gentry and farmers termed 
independent. troops of cavalry to. resist invasion and 
suppress ■ civil commotion. This “Home Guard^ w*® 
patriotic and enthusiastic, but largely untrained^ 
Among the many books and aids produced for .mhpg 
and drill Instruction . were these ■ bricks -showing: 
Military figures for the Use of the i;''/Cqvalfy 
particularly adapted for Private Drills by an officer 
of the Light Horse Volunteers of: London and West- 
minster, 1893. These Light Horse Volunteers ^were 
a rich and well organised unit. These prmted. : bricks 
belonged to Thomas Calley, MP. of /Burdrop Park; . 
near Swindon, who was a Lieutenant- in -the Mari^ 
borough Troop of Wiltshire Yeomanry; and be .prob- 
ably used them to explain to his men. the'meaqihg 
and use of the various drill movements-they’ practised^ 
in those dark days when England was . faced .wttn, 
Invasion and revolution. ’ v? ‘.j-- . 

These bricks are included in a sale of Uniforms, - 
Militaria, Fans, Textiles, Embroidery and CpsluftM?. . 
For further information on the sale by auction 
above please contact Susan Mayor at Chri.stie’s : $otifh 
Kensington, 8S Old- Brompton Road, LwidOtf SW?. 
Tel: 01-581 2231. , v :V. 
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Premises 



FOBTHGOiyi INC SALES 

^ WEDNESDAY lOOi NdVEMBER , 

Remaining Contents, of Toubton. Grange, •■. - 
idcaster, Yorkshire. ' " ■. ■ T -* : 

TUESDAY 1£th NOVEMBER 
te Contents of- Aslockton IfaB,;.-: ■ ... •rfu 

inghanuhirc. . pnUie Premisei 

WEDNESDAY I7th - NOYEMBS^ 
eorgian and later Furniture. ■ .... ^Retford Salerooms 

THURSDAY 18th NOVEMBER - 
Iver and Jewels. . -. .’iiV Rftford Salerooms 

: FRIDAY Wth NOVEMBER '* 

oins and Medab. .. ' - • • Retford Salerooms 

i *. - . Catalogues’: S5p. eacH try Post. Application* matt be prepaid. 

' . " HENRY SPENCER AND. SONS 

1 FINE ART AUCTIONEERS OF THE NORTH 

'20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone RETFORD {STD -9777) 2531 {10 lines) 

■rfcshir* Conwltanb— Ollwr Worslqr Eq., Bolton Hall, Wilberfoss, York. 
Members at The Sodrty of Hoe'. Art Aacriooecr* 


i- ? \*v-L -* 1 



FINE STAMPS 

IN ALTERNATIVE 
INVESTMENT 

For fully descriptive brocbfirv 
wrffo to: — . 

, IRCH HARRIS & CO. LTD. 
<«*•> 

> 7 , Richmond Hill Avenue, 
BRISTOL 8SS TBQ 
clephone: 0272 37267/8/9 


PURE SOLID GOLD 
NECKLACE CHAINS 
for investment or simply for their 
beauty to weights i, I . . . 5 w: 
25in. length. A superb alternative to 
gold coins. 

- Send are For details & order form to 
Cambridge Gold Chains. 

84 MILL ROAD. CAMBRIDGE 


VICTORIAN 

Genre paintings or a Topolskj 
original. Choose from 1.000 n 
Euston" Gallery, 126/130. Druftw 
mond. Street. London. N.W.l. 2 
mins.- Warren Street/Euston^ 
Catalogue 36p. 



New York opera premieres 
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■ Henry Spencer 
ft & Sons 
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BY ANDREW PORTER 

, The Metropolitan. Opera played 
| Death in Venice (in the English 
Opera Group production) soon 
after its premiere, and had a 
! success with it. But that it could 
! ever create a new work in the 
way that Covent Garden created 
Taverner, The Knot Garden, and 
We Come to the River is scarcely 

• conceivable. Maybe under the 
! directorship of James Levine and 
I John Dexter things will change: 

I meanwhile Lulu and Les 
I Dialogues des Camdlites are the 
i 20th-century operas billed for 
' n *w productions -in the forth- 
| coming season. The City Opera 

has been more creative, and a 
new piece by Leon Kirch ner is 
| due next year. Last season 
1 there were no “creations’* at 
S either house. In fact, if one ex- 
I eludes hole-and-corner or parish- 
; hall productions, there was only 
; one new opera to be beard in 
: New York last season. Hugo 
; WeisgaH’s The Hundred Nights. 
;done by the Juilliard American 
Opera Center (comparable to the 
London Opera Centre). 

WeisgaU has written many 
operas, among them The 
Stronger (heard at St Pancras 
in early days), Purpatorp, and 
Senen Rivers to Jordan (pre- 
miered at the City Opera). None 
has taken any strong hold, and 
I doubt whether The Hundred 
Nights will. The base material 
, is Kwanami's Noh drama. Sotoba 
, Komachi, a very beautiful play 
1 about an qld woman, once so 
i lovely, tormented now by the 
spirit of the lover whom she 
;bade attend her for a hundred 

• nights before she would yield to' 
I him — and who' died after the 
99th. In the course of the play 
J her troubled soul finds peace. 

Yukio MLshima adapted this as 
one of his Five Modem Noh 
Plays: a poet meets the old hag 
in a Tokyo park, and in illusion 
he seems to see her as once she 
was. In a further adaptation. 
John Hollander. Weisgall's 
librettist, relocates the action in 
Kensington Gardens, beside the 
Albert Memorial, in 2S99. 

The opera makes the effect of 
an exercise in musical drama- 
turgy by the two intelligent, 
conscientious but uninspired 
creators. It is carefully planned 
and neatly executed. Would-be 
lyrical song wanders along 
chromatic phrases of unmemor- 
able line. Dance metres (in 
the central episodes where the 
heroine is young again) lively 
enough in themselves are clad 
In melodies and harmonies of 
hessian. The piece lasts some- 
thing over an hour, and was 
done in a double-bill with 
j Petrassi’s II ctrrdovano, an ear- 
inest, d&enninedly busy variant 
; on the Barbiere^-Pasquale — 
Retire' espagnole situation, re- 
viewed on. this page by William 
Weaver after its Florence re- 
vival earlier this year. 


Conrad Susa's Tfansjormu- 
lions was not new— it was writ- 
ten for the Minnesota Opera in 
1972 — hut it was new to New 
York, and a production at the 
Manhattan Theater Club provi- 
ded a bright and attractive 
evening. The Club is an East- 
Side' bouse whose rooms are 
rigged up as simply os perform- 
ing spaces. A crisp Little 
Mahagonny and a moving Savitri 
have been earlier things enjoyed- 
there. The text of Transformer 
tions is Anne Sexton’s retelling 
of the nine Grimms' tales. 
Sexton (who ' killed herself in 
1974) became an increasingly 
untidy, repetitive poet, but in 
her recasting of the Grimm hor- 
rors there is charm and wit as 
well as the regular, painful ob- 
sessions. Her Sleeping Beauty 
wakes up crying “ Daddy ! 

Daddy 1” and “It's not the 
prince at all,' but my father 
drunkenly bent over ray bed, ray 
father thiek upon me like some 
sleeping jellyfish.” Mother 
Gothel, who kept Rapunzel 
locked in a tower, is a lesbian 
aunt. The Wonderful Musician, 
who treated animals so cruelly, 
is “ saved by bis gift like many 
of ns — little Eichmanns, little 
mothers.” The insistent smart 
smiles (“The King looked like 
Munch's Scream ") become tire- 
some; the large similes— the 
ingenious, unexpected links, be- 
tween folk mythologies and' pri- 
vate modern hells — are effective. 

Eight talented, vivacious per- 
formers took all the parts. The 
dramatic soprano is Sexton her- 
self. Wicked Queen, Mother 
Gothel. etc. The lyric soprano is 
Snow White. Gretel,. and sundry 
put-upon princesses. The mezzo 
is mirror-on-the-wall, and a 
mother whose consuming mother- 
love makes her the Hansel and 
Gretel witch. The romantic tenor, 
plays a bonny assortment of 
prioces. There are two character 
tenors, a baritone, a bass, and a 
•small orchestra of eight players.. 
The idea of transformations runs 
through all. A few old trunks 
were variously disposed to evoke 
palace, cottage, tower, enchanted 
forest, magic pool. Sexton states 
each moral before its exemplifica-. 
tion, and this gives Susa the 
chanc® to practise musical trans- 
formations of material set out in 
each exposition. His score is in- 
telligent, witty, alert, eclectic, a 
cunning theatre piece sure in its 
proportions and its varied tones, 
gaits, and textures. In scale and' 
in skill Transformations seems to 
me music-theatre in the Reynard 
and Soldier* Tale line, a delight- 
ful entertainment that is deft but 
not trivial. It was expertly per- 
formed. The young baritone 
Tonio Di Paolo, eloquent in 
timbre, vivid in musical manner, 
is someone to watch for. 

Three other New York 
prenii&res last season were of 


Le Wano (1S49), 
.Gwtwftna d^rco (1S4S)> and 

SfgfffUo (lSSQ) — reflection of that 
growing Jnterest in Verdi which 
ba5-'3-J S0 h-d to the foundation 
of .« American Institute for 
1ts „ ar cbive housed 
ta ^ork University. La 
baHaglta was done by the Amato 
Opera, an organisation that 
u sually puts on about 15 per- 
fonuftuces, piano-accompanied, of 
d 0 P«a. with 15 
different casts. But the Amato 
BaOWta began its run with 
orchestra. i n the Great Hall of 
Coqpdr .Union, on the platform 
whe^e. Abraham Lincoln and 
Dickens once spoke. It was not 
a good performance. 

The other two were done bv 
thff'New \ ork ‘Grand Opera in 
the _BrookJyn Academy of Music 
— tbe city s only public opera 
house builj on a human scale, 
the. theatre that the English 
National and Glyn debourne 
should play (as the Royal 
Shakespeare does! when they 
come to New York. The per- 
formance level was “St. Pancras" 
at : it* “ os t rousing. Gioranna 
provided one of those evenings 
where critical reservations are 
swept away by ui e energy and 
excitement that early Verdi 
generates when executed with 
spirit Pyramid Sellers, as Joan, 
sang, vnth feeling, with force, 
and. with some delicacy. Aristides 
Incbaustegui. a Santo Domingan 
tenor, as Charles, had smoothlv 
produced tones. S'ritf riio was a 
less- heady occasion, but good 
enjpugb to reveal the uncommon 
merits of an opera that “ among 
my neglected works.” Verdi said, 
“I- should not like to be for- 
gotten." 

' The scenery was simple 
painted canvas. At a guess, the 
hall of Stifjelio was borrowed 
from a stock Rigoletto, the 
‘churchyard from Don Carlos . 'the 
chapel from Emani. There were 
some comic moments in the pro- 
duction as when Stankar. crying 
“0 sword of honour, which, girt 
at the side of the warrior, in 
.perils garnered glory for him," 
drew a buttoned and battered 
practice-foil from the belt of 
hi* smart blue- suit. But the 
producer. Marlin Platt, made an 
honest, straightforward attempt 
to= do what the composer wanted 
—.with results more acceptable 
than' the trickery by which 
Verdi's intentions are so often 
distorted in large ambitious pro- 
ductions. Vincent LaSelva w-as 
an impassioned yet disciplined 
conductor. 

Theatres 
this week 



Trcror Thrmpftrico 

Kiri te Kanawa, Rytand Davies, Norma Burrowes, Thomas Allen and Josephine Yeascy 


Cost fan tutte 


BY MAX LOPPERT 

The Royal Opera -revival on 
Thursday was a musically accom- 
plished reading of muted charac- 
ter and finally disappointing 
effect: but it was distinguished 
by the beautifully poised Fiordi- 
ligi (her first at Covent Garden) 
of Kiri te Kanawa. In the 
ensembles, the voice shone, full 
and unforced, with easy grace 
and fineness of detail, over the 
company. Not every note else- 
where (notably in the rather 
muffled opening of “per pietk”) 
was exactly on pitch; but it is 
already, as a whole, a perform- 
ance "of rare and precious 
quality. Her bearing, economic 
in gesture, incapable of clumsi- 
ness. offered an oasis of 
reticence and quiet elegance in 
the desert of overactivity 
around her. Until one had be- 
come used to it. the blonde wig 
seemed to drain her face of 
colour. 

Norma Burrnwes is the new, 
evidently nervous, insufficiently 
vigorous or carefree Despina; 
otherwise, the cast is familiar 
from earlier Covent Gardbn or 
Glyndebotirne revivals. The 
voices were warm, the ensemble 


smooth and grateful — In duet, 
the blend of Josephine Veasey’s 
Dorabella and Thomas Allen’s 
Guglielino was especially attrac- 
tive: hut the acting, suffers a 
general want of that definite, pre- 
cisely considered characterisation 
which might outweigh the brisk, 
shallow jokiness oE John Copley's 
production. 

The miracle of Cos! is that the 
music describes a range of 
human emotions at a level of 
complexity and profundity 
beyond any single, final inter- 
pretation. When Ferrando and 
Guglielmo walk like toy soldiers 
in the spaces of their phrases in 
the “ Sento. 0 Dio" quintet; or 
when “ Come scogiio " is 
delivered against a background 
of crude ogling and flirtation 
between Dorabella and 
Guglielmo; or when the lovers' 
embarrassed recitative about 
the weather becomes a sequence 
of cartoon mugging — then one 
begins to feel the producer has 
perceived no more of the opera's 
range than its surface of decora- 
tive. farcical lightness. Miss 
Veasey's Dorabella is still a 
model of firm, finely turned 
Mozart sinking; her playing is 
fussy and florid. Mr. Allen too 


often pitches in with a gener- 
alised vitality. Ryland Davies 
(pleading a heavy chest cold) 
sang with feeling, and an admir- 
able sense of style; but conveys 
little of Ferrando’s romantic 
ardour. Richard Van Allan's 
Alfonso has grown blunter, less 
discreetly polished than it was. 

Cori is always a tricky business 
in a house too large for it. The 
obvious solution for the present 
cast — to sing the rerival in its 
own. and the audience's, native 
language — was not considered; 
instead, the resort is to jokes, to 
hold the attention of the audi- 
ence. Steuart Bedford, conduct- 
ing. led the music with great 
naturalness, and unforced feeling 
— it is always a pleasure to hear 
an unemphatic Mozart, gentle 
and musicianly in accent and 
shape. For the size of the house, 
and measured against the style 
of production, it came to seem 
somewhat small of scale. Most 
of the vocal graces that are the 
essentials of Mozartlan gram- 
mar, have been dropped from 
tbe Covent Garden score. In the 
delicate cadenzas to her arias. 
Miss Burrowes provided tbe neat, 
happy exception to an otherwise 
unfortunate rule. 


Lucifer 9 s Fair 

BY DEBORAH PICKERING 


H.M.THE QUEEN’S 
SIU/ER JUBILEE 

A COMMEMORATIVE IN PURE GOLD AND SILVER:' ' 



OBVERSE 


Portrait 
— 24 ct Gold 


REVERSE 


Price and furtherinformation cat! 
be obtained from: 

METALIMPORT COIN INVESTMENT LTD 

25 Bedford Row London WC1 . Phone: 242 4042 


FROM THE MARBLE REUER 

wbfcji adorn the Oriental Temple of the Reclining Buddha In Thailand and tell 
the 'fantastic icory of die Ri mi kirn, we have obtained beautiful rice paper 
prints and blockmoaitted them for tale for the first time in Europe. At £47.7* 
1 pair, size 36" x 24", the** make a prized possession and .an appreciating 
investment lor die furore. 

Write for free Illustrated brochure to: 

NOR ART LTD, 

4 Little fark Gardens. Enfield* Middlesex. 
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auction recor d for » woA by Lanrmce Stephen :iour salerooms, without charge, with a view to sale. 
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l£-wtv,TCA- Entitled Good Friday, Daisy Nook, '^(Weare °P CQ weekday from 9.30 am to 

" wassoldfer^ifijOOO. - . >>'4.30 pm. 

Thercis an increasing interest hi works by this ^,.,v 

artist. An opportunit)’ to acquire a picture by ^ J- « ^ - * 

. Lowiy will occur at out sale^ of Modem British i; A pKITiQ 

‘ Dra wings, Painrings and Sculpture on W ednesdafc UvlllV/Uj O 
10th November at it am and 3.3 o pm, in w hicn 
sixteen of his works will be mdndccL 

auttvaauiuv/r'v*-" _ . .. * , . : i4“33 iivcw JDOUQ aercet, 

if you have a ‘modem work of art watch you -Ttltpisme: oi-^)3 S080 

may beof value, our speaalist in Modem British Tdcgrmsi Abmitio, London i Tele x: London 244s* 


FOUNDED CM 

’ £'\ . Sodheby Parke Bcruec 8f Co^ 

^ - 34“35 Ncw Bond Street, London WrA aAA 


GARDEN, Covent Garden 
Totn. A new lunchtime 

vente opens with a slickly pre- Take a witch and warlock, set of a fairground, the muscle: horrifyingly sinister at 

sentfd. piece of triviality with S n 00 ks and screeching sound characters are sharply divided a bower boy-cum-varapire. A 

songs'and surface charm. Opened f ar tmnd 370 sphonl- between an Ingenuous young jolly hockey sticks witch' is 
Monday rhilSSn and VOU have the sue- teenage couple and the Devil and nicely handled by Meryl Hamp- 

THEATRE ROYAL. Bristol— The ™ now ^ay?n» at the Arts h '« disciples. The Devil is really ton and Brian Forster is the 
Ductless of Malfi. Clear and well- g?rid ^PtiineriJ ' HalSw?en pS a common or garden, wicked plausible Devil Polly Taylor, 
played production of Webster’s nas al 1 the i n« redients the box landlord who adds horns, spiked as an unsuccessful private eye 
horrific drama, with Jane i/ cks _^L] iive Dracul as. flv- tail and stuffed raven for his and failed mistress of disguise, 
Lapotaire as the Duchess. Martin h __ JJJv f TI S| "L sabbat s. strugg:es and works hard with 

Shaw as Bosola. Opened Tuesday. "J broomsticks (they tend to th „ ^ eakes t role. Meant to he 

LITTLE — Ride across Lake Cotir J n f£vf > W.lte^S The ^ of C0UrSe ; on the side of good, the character 

stance. An opportunity to see dancing bear (he s really an triumph of good over evil and does not draw sympathy and 
Handfce’s' difficult play, the be- enchanted cop) pnd a coffin j t j S t he abundance of the latter Qnly C3 t C hes interest in a 
ginning of a short Handke whose lid nses at the touch of which colours the production Ju(iii;rous pas tiche of Kojak. 

season, but the' production mammoth, hairy claw. i nt0 a racyj nail-biting trip of <ji 0 3CCO mpany the play, the 

doesn’t exactly glitter. Opened The dialogue Is a curious terror. TTninnrn’s fnver is filled with 

Tuesday - juxtaposition of "Belt ups” and Herbert Norville. a young Hallowe'en games and displays 

RO\ AL COURT — Rum an Coca - "absolutely spiffing" accom- coloured actor, gives a spirited and there are traditional games 
Cola. Sh&n but very entertain- pan ied by a load of simulated aD( j very likeable portrayal of iikr apple-bobbing, foretelling 
ing two-hander about the decline violent on-stage fights which l ] ie boy Clive with Penny the future through charms and 
of a once^champion calypso- turned the audience on to casdagli as his artless mate Hallowe'en songs, spooks and 
singer in Tnniaaa. with fine frenzied roars of approval. a o uintt the baddies. Nick numpkin pie in the Green Room, 
performance by Norman Beaton. - 

Onpned Wednesday. 

DRF.ENWICH — 77ie 
Widow. A very Free, undated 
adaptation of Goldoni’s I« 
r eHnva scnltrn in which the 
comic cliches of the 'ITth century 
are matched with the comic 
cliches of the 20th Diane 
CiWito as th»» eonny mous 
widow. Opened Thursday. 


Set against a superbly designed Llewellyn as Fangs is the It runs until December 5. 

The Tempest at Leicester 


BY MICHAEL COVENEY 

A small, fat man in a dirty scene of The Tempest at the ban in this play, but he brings a 
gre.v coat sits hunched ovgr a Phoenix Theatre. Leicester. The great deal of intelligence ti not 
loaf of bread and a chessboard angry man is Prospero, obviously much inflection to his portrayal 
at a cafe table. The fairy lights peeved at being deposed in of the island wizard. Wizardry’, 
twinkle, a band of street singers Milan. . however, does not loom large in 

crosses the stage and, on eliciting After the storm he sits in a Michael Bogdanov s production, 
Caryl Churchill's Light Shining a small tip from the lone custo- large leather-chair with Miranda set on a functional black acting 
in Biicfein^iiamshtTe goes back to mer. disappears. Tbe man is at his feet and dons an academic area with tubular superstructure 
the Theatre Upstairs at the Royal suddenly enraged by something gown. Bill Wallis is the sort of and high catwalks. The music 
Court on November 9 for an in- —was that his last sou?— and rubicund, under-rated actor you of the place is a scholarly plain- 
definite season of not less than thumps the table with his fist, would expect to see play'ng chant and the relationship or 
three weeks This results in the opening storm Stcphano or perhaps even Cali- p ™, s P e ro to Ariel is mat ot an 


Caryl Churchill play 
returns to 'the Court 


A SUPERB SOUVENIR 
WITH DISTINCT 
INVESTMENT 
POSSIBlLmES 


Tb Mwnmettonte 




OF HER MAJESTY THE QUEEN 
ON 6TH FEBRUARY, 1977 
Cirrai Britain. and between 40-50 niher British 
C ommonu ealih coum rie«.ire issuincspoebl poslape slaniPS. 
Ii i'iexrecied that ihc following will participate, Ihc m.ijorily 
ol them with .* an rail iurly designed stamps of a, Lula I face 
-.aluc nf about -M»p per territory. 


0»wt Briij’u 

i'iu>. , ri<v:v 

l.le of Myi 

Jtri.r 

i\nuUiti 

Angwlh 

Anngua 

A. MR^'aals, 
Auirala 
Bariudos 
Belize 
Bermuda 
llnwuaiu 

B. Aim role 
B.ViigiaH. 


Cjiuda 
C:ii-man1s. 
C |mk Ii. 

Diinunibj 

FalUjmils. 

Fui 

Gambia 
Gihrjlur 
Gilbert Is. 
Grenada 


Ne»-7e.ihnd 

IVmhmli 
Piiijim 
Si Helena 
Si. Kitli.Nivij 
Si. Lucia. 

Si Vincent 

Si, \ mcem Grenadines 
Scvciwlles 
Solomon Is. 


Grenada Grenadines S.Ue.oiEia 
HonsKons Sv«il»rt 

Mauritius Tristan da Cud na 

MMiserrot Turks* Cak« Is. 

Nen Hebrides . Tuvalu 


Ii seems probable that one or more of these issues will be 
primed in insufficient quantity io meet collector demand 
and lhai consequeniiy o implore scia will be much 
sought a fler. For this rca^on ii is imperative *hai uc should 
know uigemly hownitn) setn to order from each couni ly. 

The total fare wine of all ihctei'Sticsfprohjbf.v between 

1511 and ^flvtampc is ecpccl-'d to be bclwCunilS and A-5 
- although l unhcr countrie s may yet decide io pjrtkipaic. 

Intirdertomurk this great Royal occasion ourselves we 
are producing auracUt e Presentation Packs containing all 
ihe stamps and souvenir sheets (in superb mint condition) 
and these will be available in February at a price based on 
race value plus 2S». These packs will be limited to 
advance Mibscribeis only and cadi will bchuEridtially 

.numbered, . 


Tbe similar set or stamps marking the hear Royal Silver j 
Jubilee (that of King George V In 1935) bad a total race 
value efmder £5 and today this set h difficult Ib find at | 
less than I2WI. 

to i hr onrifceh u, on: of our u nabfe to ohrain suflicfcitf 

uujmmsMif all Hie bumps . we shall iupph- pakk-- coormning as 
nun, aijw.Ht ji pmpprtMnjieli loucrpric^.iunL'.'-'' 

in-trUhlcJ *y the i-rwiiury?. .Ml appliuiikiru u ill K- ircjicd on a 
•f«r»: come - lira jcrscd" htols. 

Som: Urrii<irii:< nay issue S-Tuvjtm MtecIs.Bcnl 1,-i Panes eic. 

these will Ion.: jn ihicgralisirl u| I he Omnibus »ci .md 
t'fci l»' In rum out intelhe u'jrccsi iieirr,,ihcy ml) he msludid 
jn nur Hium: m ..i mn Pacts ■•unieis h e are speci fiudly 
inatruiAcd to the contrary. 
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APPLICATION FORM 
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Roy ul bitecr Jubilee Poaupe sunups ifn special numbered 
Pre»eni3imn Pack-i Please advfee me whentbeslamnara 
fcjdv Ini Uciulch jnd I agree in remit to you the amount 
iiiinji'ad on ihc bjv> of laic talue plus 


Name , 


Address . 


(BLOCK LETTERS PLEASE) 
Date 


SEND NO MONEY NOW 


undemonstrative schoolmaster to 
a star hut sinister paoH. As in 
a supernatural Broirninp Version* 
the two are forever edging to- 
wards a relationship That neither 
dares clarify. 

Ariel (David Gretton) wears a 
red tie tucked into his grey 
uniform shirt and defies all in- 
struction to quicksilver move- 
ment by moping sulkily about 
the stage and exiting to freedom 
without waiting, for his final 
order, Tbe shipwrecked usurpers 
appear in three-piece suits and 
are not very well played, one 
particularly unjustified liberty 
being taken by presenting the 
kind old Gonzago (Robin 
Hooper} as a fussing incompe- 
tent worthy of the sneering 
abuse heaped on him by Antonio 
and Sehasrian. Trineulo and 
Stephano are given lively treat- 
ment by Bev Willis and Leslie 
Perrin, the latter adopting a 
snobbish Cockney tone when 
flattered by the subservience of 
Caliban. 

Caliban is played energetically 
by a nude Russell Henderson, 
covered in grime and threaten- 
ingly muscular. Mr. Henderson 
is the one source of real energy 
on the stage, and while that is a 
plus for the production, it in no 
way compensates for the dull- 
ness of much of the rest. Many 
of the main parts, notably Ferdi- 
nand, Sebastian and Miranda, 
are weakly cast, and there is 
minimal invention in the 
masque-like elements of the 
play. The feast whipped by 
Prnspero from under the dis- 
placed court's grasp is no more 
than that solitary piece of bread 
in the cafO prologue; and 
although Juno (Kate Versey) 
appears in a diaphanous dress 
to seal the conciliatory marriage 
pact, she makes an ungainly 
retreat up the stairs alter her 
song. 
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Fukuda resignation mar 
start of leadership fight 


BY CHARLES SMITH 


TOKYO 


Rhodesia talks adjourn noneareragreementon dahe rf’ 

BY SR1DGET BLOOM. AFRICA CORRESPONDENT . * : '' v; ^ . 

THE British spoun’jBd Rhodesia British toetielega- delegation leaffers S^^^ 11 ^ 

conference, now in. its second fi‘ c n h ,. wh ^nnsSble jofnt meet amT they^malntain -flat official rffi$Vijationafists a«.iindS?: equal the dal 
week, is stui no nearer agree- £“ or rSav British kcutottoas bear them.' fissure from ^ tajjr on - toe table, .compr 

ment on fixing a date £ Rhode- ,n & hS^Sere was i^Seas- ou Sat 12 months would he -£&(*.» As one *Mg ^*b|.nU W4M|M» difficult 

San indeS2f e ^ r *£?« in? wS^h^fiteht M ** for all the n*£ ;it:to<toy , d 


The- four African and one properly 


that their position was not being that a short transition/ period. lag an independent d^ jwKicb selves. will make'Hhrt&er. conci 
SSUSrJSSU by the chain mere® Si£iuerU£ SKiSKS-'-SS S^l±l 


Fukuda, the deputy Prime Minis- mira-par y ia««w emerges irem "‘‘V, — Hie Diet when 

ter and leader of the *ro UP the election w^th secant iy .n- ^^fj^islerhas ^ bore", 


ter and leader of the group the election **«* 
opposing Prime Minister Tafceo cr * a l _ scd i,tl ff?r T k i 
Miki. resigned from the Cabinet. The onii-Miki 

Mri Fukuda has given up both A . . . .^b, 

the deputy premiership and his '■ 
post as Director-General OF the • ' jjfr 
Economic Planning Agency JBP ' 

which put him effectively in jflf 

control of Japan's economic 
policy. His resignation indicates «®£ 
his confidence he will take over Bp ■ i 

from Mr. Miki as Prime Minister SB/- /*» 

arter the general election due », _«***■* 

next month. Mr. Miki however '■N' ******* . 

has clearly not given up the •* 

struggle to stay in the race. ? 

Mr. Fukuda was chosen leader yf. . 
of the anti-Miki wing of the LI)P ftej. . ■ ‘'*v^ 
at a meeting of nearly two-thirds 
nf the parly's parliamentary ‘ 

membership two weeks ago. His >• ^vSlIi 

appointment as the anti-Mikki 

standard-bearer made it logical &£'7$* aS&pC, 
for ’him to resign from liie :»..■* > jg|ljS|ggjs| 
Cabinet, but he chusc tu slay on 
to see two major pieces of finan- sSZgmi 
cial legislation through the Diet. Mj Kjg p jd 
The Bills in question ifor raising jSg| g|| i 
telephone charges and railway 8g»g|g j &Sw . 
fa res l were passed on Thursday l 

night, leaving Mr. Fukuda free 13KC i 

to break links with the Miki 

Gvernment. other hahd. will 


Africans repeated the Africans see the fixing ot specwcauy, aisu, ugw uib w i 

l forTd a fp ShiD an acceptable date for indepen- that although they . have ««&>«*. te cemraly 


viz - There was thus advance Rhodesian commitment to an rankles, nave apparently, nay additionally ttencaie. -m .war ,;ne uuicc . _ ««« uy -t 

lohlon yesterday s session and no early independence dale at a test been required to do so by Bri^_ is felt by som^to^t^m&d^a feVfJSTOJS 




the party way emerge w™ek^eni is^xrSrtrH tn"sep oubl‘icaKy T '' accepting '“majority They complain tha^ -.Britaifi; jtgrday'a~su^esfed- independence may; .well, be "necessary befc 

significantly nnhind £ St . and western opinion Is sympfr-datie of March I». 1978. . felt' V. _! 

Th<? LDr now tniicis -w ot a i . M . •■ . • - • - •■ • -•■.-/ • •• ‘ ‘.c . .j.» - . ~ 


i '.mi ji'-.ua.. j Kumu U1IU > . .. . . 

Inew meeting bas' been •.ailed, of the Government’s sincerity m. tarn 


.'tactical error in announcing yes- Washlhylon. oi” "from PreUr 




iotal 4P1 seaLs in thp Lower | 
Iiitu-«‘ Twenty more scats will » 
be added in the coming election j 
<o tb*» LDP will need to win 1 
ut 1 «ms; g74 s^ats lo maintain! 
ils present majority, a difficult! 
but not impossible task. 


Iceland fish talks will test 


Unions protest 


BY GUY DE J0NQU1ERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 5: 


but not impo-ismie m.-.),. , . r>-- .. • g~T '• - W ••••••■»■ 

grSVd^^SS- S?i BY GUY DEjONQUIERES. COMMON MARKET CORRESPONDENT. , BRUSSELS Nov 5:| ^J|5|{e GiaSik 

Exchange where invelmr^cleariy ! -MB Finn-Olav Gundelach. .the are to stW a reasonable chance landicwatereJs taken^r- Pg^_ , ^ J .* MADRID, ^NbV< 5 ' 

frl; worried M the removal of EEC Couumssi.Der temporanl> « f n „ nMatio .. St?g*5-S5 ;£: “ . 1 


Takco Fakuda 


m 


gni. leaving m«. ‘ - . - r , n «ir , -»rinfl> a oacka-^e I nations oetween uie Community manoire, unauy appravt® oy me uidiu uoisam u 6 nor. pouce. ciasoeu; ...tnsHoe «... j. 

break links with the Miki _ ... ? ..-viv-Ti ’ and Iceland on a reciprocal council of ministers only two to EEC markets for Icelandic church in the Basque sea-jwrtnf - iT-k^^P.dte, one Of the ltnu 

remnn-nt. , other hahet willbe WUw w g e ^n M i 1 1 no? a hie i fisheries ^i?eeroent- days ago. . . .. fish . exports, Is of only limited.^ 0 . A n5it*i!S5 4t£L ^^SS^-S^SPSL--^ 1 

The departure or Mr. Fukuda maintain its PRNOt two-ihirds Mr. ■ ru * dj meicurcsl Negouations wm also open It is being emphasised . In value beeause most of titese_ex-: Executive of the socialist General- 

e»ns Ibe LDP will enter .the majonu of the party member- rthfm ! wii»« us - representatives in Brussels that Mr. CundeJacb will ports .now go to the U^, Even Workers Union YUGTJ iaid the' 'iSSSfJSS^Mi^Tn 

cction campaign divided into ship. t staving on is Finance Brussels on Tuesday on arrange- adopt a conciliatory approach toe wtbdrawal m ertremts^of GovennnenTs actions wjntxatort ’^^fo^rm^tn^ii^nrf^f^ 

■n rival groups, each deter- The test for Mr. Miki will cmne *hr. s sta\ JJ *■’ h f ,D , ments to permit EEC Heels to during his visit to Reykjavik.- the tariff concessions granted Ifhe aobarently eonciliatory face projccts camB to a standstril 
innci to increase us strength at soon afier the. elections, tema- Minuter, will presumably , ‘ Akl - , R ,. h inciH . ,.,, n rrr . 4 | f hniitih he will noint out to Ice- Iceland last summer as tart -of :< «* t« ™o.n/w th«.' seve b' factories called fc 


the poll. 


livclv scheduled for December 5. charge. 


1 fish inside the planned American although he will point out to tec- Jceigna last summer as. pari -or- j t ^ seeking to present to the a f .i t . j! iTra v^t 
I ‘JOO-miic limit, and the firs ( for- landic officials that the forth; its trade agreement witt -the ^ 0r , d -- 

mal meeting with Norwegian coming fisheries negotiations EEC would not cause it critical ?? r ' 1 . Briefs- ^tooDaees-- 


7 -T | . v : , Brief a - ’Stoppages -were ;• 


I negotiations on— a reciprocal must be seen in the broader problems. _. •> jma - 7 ' ^ • .L . ~~ • 

.will WC. pldcv on . framework of their. Government** . ^The firttamn* 


Rjot police entered a church in ^called ' in thousands: of- y 


Unemployment 
falls slightly 


TOKYO. Nov. 5. 


over Indonesian 


agreement will take place on . trameworic oi laeir uuvcniroema »ue iuiun.ui«m S .i SS uuq..u.i» ^.71: ■ u-rtllTj. it • . 

Yuvember IS and 19 the Com- overall relations .with toe Com- with Norway promise to - pore representatives Of- toe - 56.W0.,:to yahe salidarity m .fhe plar 
miS said iSdiy * mimity e,au ns 1 e fewer problems, in part because striking eonstnielion- Mfoflrei* in November 12 - : general 

, It is openly acknowledged here His bargaining power is. bow- the Norwegians are. npre^. 


that the negotiations with Ice- ever, circumscribed by the fact pendent on access for their fleetimeeUng. After warnJag.the wor-. economic measures. 
tnnd are tiketv to ho the most that the Community Is seeking to EEC waters. Almost 34-perl/ .- r- — - ■ H 


NEW YORK. Nov. 5. 


land are likely to be lho most that the Community Is see king to EEC waters. Almost 34 -per 
1 difficult gf all these, and all Mr. far more from Iceland than it. is cent- of Norway's total- Wffi fr 
’ liiindelaeh’s undoubted skills of able to offer In return. Roughly taken within toe planned 200 
! persuasion may be needed if they a quarter of the catch In Ice- mile limit ’ 


UNEMPLOYMENT in Jaoan ini . P : Gundelach’s undoubted skills of aoie io oner in reiurn. nuugu.y wmu 

September declined by 20,000; BY STEWART FLEMING NEW YORK. Nov. 5. ! persuasion may be needed if they a quarter of the catch in Ice- mile limit ; 

from August to total 1.010,000. or[ I ! — — . — : . 

a seasonally adjusted 2.4 per. M0RGAX Guaranty Tmsl has there has been a technical default; -•* 

cent. The Prime Minister s . ncitified ' rae mbers ‘ of banking arising out of an jttachment; _ — v « . ‘-w- w 1 # - 1 , 

Statistics Office said to-day. ' syndicates to which it is agent order filed against Pertamina; VAianT I ohOTlAll 

The figure represents ^ : that’ a technical violation has which was not disposed nfi jfl 8 1 V 3 1 lldll I* 1H 1 Ulu)U 

increase oj 10.000 or 1 per cent d j l;|tion . lo ot with , n lhe 60-day period A . rr.‘^ 

compared with the same month ,' in , , Q lhe Indonesian Central required by the loan agreement.! ■ ' WOrl£CrS-' " y - : 

ffi="“vST ^tsL'vrjs sSia SsSi peace force leader appeaHo : ® 

Seotembcr ■ default agreement in its loans „ jood fa. Ih effort to dispose of! «PyV«i r W ^ 

*■ Seulember marked the 13th 1 linking lhe debt to advances by the aliachment order, but the i RF!RIJT i\J<w 5 TTma^iak • ' • • 

consecutive ' month d that the otoor banks. ^ BEIRUT. Nov. 5. ^©1111 CR: 

seasonallv adjusted jobless rate Citibank, in a statement to-day . allowed the amomt to ie . . . .• . _ ; ; ' , *, . 

was ahove the 2 per cent, level, f said that Pertamina. th? increased. THE PALESTINE..- Liberation not specify the naDonality of By Christopher Boblnsk. - ,- v 

The bureau also announced | Indonesian State Oil Conininy, in New York Pertamina is organisation (PLO) has ohjected the force s military commander. .WARSAW, Ndv. 

that the number of employed in has not defaulted on either faced with a mini her of court t0 appointment ofa Lebanese saying only that it snouip SOURCES close to toe Workerii 

September -totalled 53.480.000. up! interest-- or principal payments claims by ship ownyrs in relat.jn . offi comin3Dder of S? Defence Committee reveal That 

560.000. or 1.1 per cent from thelrelaLing to a syndicated banking to tankers it chartered, and these;, —,,1*1 n *+i nn ;i Arab Presidents personal command. letter "signed by 889 Ursui. 

comparable month last year. | loan for which Citibank is agent, have given rise to attachment | ^cmr faS worke^as S 

AP-DJ However. Citibank said that attempts. isecuntv force for war-loro u was understood that toe com- * • PnHKh , fe9d i 


PLO reject Lebanon Polish 

r 1 1 workers 

peace force leader anDeal t, 


Companies borrowings 

-- •• ' . y i TOKYO/Nov, 


BEIRUT, Nov. 5. 


seasonally adjusted jobless rate 
was above the 2 per cent, level. 
The bureau also announced 


appeal to 
Premier 


By Christopher Boblnski ' 

' . ’ Warsaw, nov. 
JURCES dose to toe Woiisera 
e fence Committee reveal that 


' .JAPANESE - COMPANIES' jnaT • The Erst quartoT 1977 boi 
be T allowed to' incre^e : . tbeir iag framewotor is Ukei/ .t 
-- foreign borrowings . in. the first fixed later this. ' month, m 
quarter next 'year'. Finance in -the light 'of balance of 
Ministry sources. ; said.. - .\ments prospects. The soux?e ( 

• As the country’s balance of dined, to .disclose the ... .»-*• 
pavments is 'likely to deteriorate four quarter - framework 
fairly ' next .-' year . . reflecting, Daiwa Seeuritief Lhi. said et. . 
seasonal and other factors 1 . t6iii- that 'S^S!9in. '0f'.-externai ,b; :• •' *\ * ; 

’•v panics may be pej-mltted-to irr- *re -expectedvto be; issfied 

" grease flotation ; ' of ' external Quarter;;, . .f \ > •. 

. -j'bonds, they said; ■ 'Z Z '--Renter- - -..v. 
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OPERA A BALLET 


THEATRES 


COLISEUM. <01-636 31611 I FORTUNE. C36 1133. PHOENIX THEAlRE. 01-836 E611 

tnOLlSH NATIONAL OPERA I Mor.-Fn. B. Sat. 3 *r.<l e. Thu.-. 3. c»e»i.nj» i'3 Fr, Sal. S 4S and o.4S 

Ton.flftl job TtiW. 7.30 Br.tiU* Pftmiore Axil ANGERS J"d Ocr?l. SONG <rt CARTE BLANCHE 

ol CilUltCral B0MAR20; TuA and Fra. I AliAiHA CHKlsIlfcS THE SEXIEST ShwV* IN LONDON 

7.30 i.ldoleUo; wca. 7.30 Cjuallen* : MURDER AT THE VICAnAGE 'SUMPTUOUSLY STAGED. ' O. Tal. 

Rusllcana jna Pagliacct. ; ir.g GREAT YEAR — 

Manual ^^1%. ! ■'S'd.-^r^^nr.v^ ,D.M, ^Ma,,. ,n j ln TEAR 

7 T 0 HE Tr ROYAL B,1 BA C L r LE7 £ja ' " TR,UM|,H FOR CRAW^RO. ' D tip 


cfiarfl«-cmfi( ard <MoMng Ufi 69ilai • Erer .ing s B.OO. Fr..' Sal 6.00 and a.4o ; 

THE KOYAL OPERA RICHARD EcO i MS ALE is 

Tomsfit ana »»ed. al 7. 3D Macbe:h. i .^^...".^23. ! 


I?"* 11 .. *; a „**^™ M SJ, he: !!; 1 "Slde-soirtLnglY lunnv .Dally Main .n ! , 

Mon. al 7.30: lcsi :an lutto. Frl. al i EUNNY PECULIAR 

“MiVc sums MCeonpniilv ftnd. vi S! i* -t 
__ entcrtatnfnj. brilliant (amedv." S. Tirn-;*. ! _ . 
Tiles, at ..30. Riluals. The ln«iUl.or. I i, linh( . h ,_ ,_ v nia« 


ittempts. securuy iuilc iuf «ua-iu»u u was uuuersiuuu uiai mu tum- - , - - • -p_u R> , ip ad pr 

- ! Lebanon. mander would uol be Lebaueae. Jg* \Jggl 

■ ■ — President Elias Sarkis last Sporadic sniping and shelling who lost their jobs as a result 

night appointed Colonel Ahmed along parts of the front Hne of toe strike and demonstration 
al-Haj. a 4&-year-old Moslem, dividing Beirut continued to-day on June 25 this year sbould-get 
commander of ihe enlarged to strain toe latest ceasefire, the them back and be reimbursed for ' 

force, establishwf as pan of i “St” " W '" Ie » wl!F ^ 

peace package -for Lebanon en- 18 ‘ no “ ths g0 *. T i etter wh ieh is couched 

■ THEATRES - dorsed by a summit meeting of Residents in Leftist - held ™ J«ter wni^ is muww 

•» ,,M,|, S55 iW» AVATU l e „Ih mfn,b f Arab leasue ^ 

U MMfor&m a Parian »°*'*™"* S^ w 2 n 2^ ? f«^ 

e r :S" 83 T^' sa:. B^Vn 0 !, A 6 2i. ai-HjiJ^iat^. a ^^nt K5 toe ^an as^xpeifenced 






reconsidered. 


The ' spokesman did not MUitary activity was lighter The,' -Signatures, the sources 

• . . ■ f n't n t'ociornow ui hPD c r* n rt*o Hi * . r r _ ^ 



THE ROYAL BALLET » w<.www.. w na..w ""u. ■■ IKIOMPM LKOWrUKU. L> tip I UC b^GMaiUUU UIU U.KII . n f --W — -- 

TU«. «™V Rif«W B n;“ in..ui.or. rg", 1 ^ gmt ofhJ'piS : ni 1>66 F ^ „„ B - 0fl elaborate, but observers here -vesterday when ararea of state, were coUected in - the 

?'•«* Svreooatoni. Thurv 7-a.O: 1?ie rn L^r.^^ Ob&nZ ; QUEEN^S; 01 ; ._34 1_*M. _ lWl*)l B-00 ,v.. Shells bUCSt IDtO residential dlS- r.Mftro itiolT onr! this chOWS that 


tM* SyrcQoai ons. rnuri. ai f.au l.ie Lol 

Dream. Monoloiw. A Mcnta in lhe 
Country. 65 Amp">' jeats tor all «wrf». r: ( nirr 
o" Lite trem I Dam cn day ol oert. Mjti 

SADLER'S WELLS TH. Rowberr A»e EC1 . PETEF 
837 1672. Last Performance aaa 

THE HANDEL OPERA SOCIETY »3n*l 

Ton'l al 7.30 Bolshazaar. | 


! Mai Thur. 3.oo. sat a oJT'inV s'|o. said the Palestinians apparently shells burst into ' factory itself and this sbows that 

- - J a»J«te n,cola a PAGEfr. (ear that the Co i 0 n e i may not trie is in the worst violence since ^yursus workers, have re- 

i in yahoo _ be impartial in disputes between L^ e . truce began on enured from - the disorientation 


Mm 


be impartial In disputes between 


“Swrl'Dindiro tn^airo. ' Dly. Td. "Alec p ‘ “ ; rj” r rtn n " “n^rt jpe October 2L 

Gu<nn«» is utterly cgmpeliinj. Ga.i. me airnng parues. 

'theatre. 7M The published Cairo plan did Reuter 

:Ooeit Sun i 


prodoced by sackings and arrests 
immediately- after June 25. . 




THE AW SIAN PUBLISHING EMPIRE 


HAYMARKET. 930 9632. Eyen.nas 7.45 
Mat. Wctf. 2.30. Sat. 50 and 6.15 
“A PLEASURE TO WATCH." D. Tel. 
Goobic WITHERS. Susan HAMPSHIRE. 
JeHn McCALLUM Cli»e FPANCIS 
Martin JARVIS ana B • 1 1 FRASER 
in Son met Maucham's 
THE CIRCLE 


REGENT. 323 2737. Eremngj 3 30. 
Frloav and Saturday 7.0a and 9 15. 
THIRD ECSTATIC YEAR 
New Caat ! 

New Exciicmsnt ' 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
“ Nc»yr a dull moirent. • E.enniq 
• IOO tickets Held -ale at door. 


source 


The Observer’s wounds 


KINGS ROAD THEATRE. 352 7458 
Mon. to Th. 9.00. Frl.. Sat. 7.30. 9 30. 
THE ROCKY HORROR SHOW 
NOW IN ITS «th ROCKING YEAR. 


BY PHILIP BOWRING 


HONG KONG, Nov. :&/ 


SHAW. 3BB 1394 E«c ■ noi 
ROMEO ANO JULIET 




THEATRE UPSTAIRS. 730 2553. LaH 
Pirf Tnr't. 8.15 AN 1 ME Wl' A BAD 
LEG TAE t»v Billy Connelly. 


CAMBRIDGE 01-836 ^056-7040 

Pint Day Dec. 27. Nrw Booking 
JOHN CUARY 
THEATRE OF SKATING 


COMEDY. 930 2S78. Evening! 8.00 
Mat. Tl'irv 3.00. Sat. 5 30 J"d 8 SO 
Winner "I all Win Award-. 

BEST PLAY OF THE YEAR 
MICHAEL GAMBON In SIMON GRAY S 
OTHERWISE ENGAGED 

Directed By Harold Pinter 


CRITERION. 930 3216. Ev'nlr.a* B 30 
Nai. 1 1 at 7.00. Sean Irom Li 
WARREN MITCHELL 
tells WHERE ENGLAND WENT WRONG 
in CHAIRMAN ALF 


“*T'OU»L THEATRE. See under 

-V Itvrg AND LYTTELTON 
OLD VIC 01-925 7616 

LAST T'#i) WEEK 

LEONARD PO c «1TSR JO^N STRIDE. 
DtLYS L A V E JrfH«! RU'LLIPS 

■ t P6TFR n a it ft rs* • 

F ROUTT IFRS O' FA"CE 
bv FEYDfOU ’-1 WEOEK'ND 
"A 41'jDP snirsF h'“. " News cl Wcrla 
Evenlnai 7 30 Mat. Set Z D 
OMBiOI »*■ — e-r JR P«-^l( NOW. 
THE GHOST TRAIN 


VICTORIA PALACE _ 01-834 1317 

OPCRS November 10 »J a«*-r Rewuer 
CILt-A AT TH* PALACE 
wrh ner 

JIMMY TAF8UCK 
PiYvrwi Non. 8 and 9 at 8 00 


WESTMINSTER. 834 0203 E.TS 3 0 O. 
Mat. Wed. 2 30 Sal 5 30 n- 5.30 

HAPPY AS A SANDBAG 

2nd Year ot DeMMi"! Hit M-oicaf 
"Warder I 11 I Don': midi it. ' Dail* E/a. 


"Keeps them In jijtclm." E. Std. 
•The appeal at it is appalling." O Tel. 
“Never txlore lias one man alien it 
to so many . . . laugh 'till YOU MV" 


Ol IVIER -new Nat ?ml ThcaPet «2« 27<7 
To!a« 2.15 and 7 SO Men and TtC 7.3n 
"Bril 1 (art playing" >Oly Tell In Gclde-i'* 
It C4MPICLLO U.fi 1 rw row W, r 
ruDVl snowy rh.lrf'an Thu fi 

rhare TambyiTii-- tn e P-vl C»e*- 1 73 


WHITEHALL. 950 6692-7765 E .?>. BOO 
Sal. 6.00 and 8.-!3. M'ti Wed 3 00 
BRIAN RIX 

"MARVELLOUS COMIC " E.er Mdwi 
T/r-tr !:v 

-ALEXANDER DDY/NS 

FRINGE BENEFITS 
Supper and tcp-5'rc tears LS.10 in(. 


evcellort £1 sealt on s»ld dnr et p-r* 


DRURY LANE. 01-B36 BIOS. Evenings B 
sharp. Matinee* Wed. and Sal. 3.00 
A CHORUS LINE 

“A RARE DEVASTATING. JOYOUS 
ASTONISHING STUNNER." Sun. Times 


Pfrformarco*. 


PALACE. 0!-*’? 

Mon. -Thur B.O. Fr|. M". E 40 

JESUS CHRIST SUPERSTAR 


DUCHESS. 836 8243. Evenings 8 00 

Frl.. Mt. 6.15 ano 9.00 

OH! CALCUTTA! 

'The Nudity K Stunning." D. Tel. 

N ow In U s 7th Incre dibl e Year 

DUKE OF YORK'S ^01-036 5122 

Evenings B.OO. Wed.. Sat. 6-00 and 8. 45 
TEBJJV JUNE 

SCOTT WHITFIELD 

A BEDFULL OF FOREIGNERS 
"GENUINELY HILARIOUS." Gdn. 
Dinner- Top Priec Scat £6 inti. 


ALLADIUM, 01-437 7373 

Ian ports, today 6.15 end fl.*S 
CHARLES AZNAVOUR 

VIKKI CARR 

PALLADIUM. 01-4-57 7373 

Oorn'nn TunfcOv Der ?i 
R 1 THIS HD O’SULLIVAN as " 

YODTMA JOYCF BRIAN MURPHY as 
Ugly Sisters - * Geornma " in 

CINOERELLA 

with Roner de Caurcev and Nto'-r. 


WINDMILL THCATRE. 437 6312 

Tf»ice r:ghi:> a: 8 02 and 13 03 
PAUL RAYMOND preurt* 

RIP OFF 

THS EROTIC EYPEiUEflCES OF 
THE MODERN ERA 
An entire French producilan 
You mav drrni- and smoke *n l*-e 
■ Auditorium 

•■Takes In unprecedented lim.fs what ** 
acrmiuitile on our stage." E.g News 


THERE IS a remarkable irony 
I in thr- fact that Hong ' Kong 
1 publisher Miss Sally Aw Sian 
and London financier Sir.Jaxnes 
Goldsmith have both expressed 
tentative interest in coming to 
the rescue of The Observer. 

Fnr Six .Tames succeeded Mr. 
.T»ni Slater at the head of Slater 
Walker Securities : largely 
because of lhe allegations . sur- 
rounding Slater Walker's connec- 
tions with fte one-time Singaoore 
n«- c ociate. Haw Par Brothers 
International. M:«« Aw is the 
daughter of Aw Boon Haw.- one 
of toe two brothers who founded 
Haw Par. fThe other was Aw 
Ronn Par henre Haw Par, which 
m^ns Tiger Leopard)...-. 

The Aw fsunilv hunt its wealth 
orimorily on oaterit m^edicines. 
nniaWy an ointment known as 
Ttoer Bitm. Rut they .al*o had 
ipwspaoers throtiqb ■■•cr Soiilh- 
F.Ti't t Asm and Chin*. ThF*re were 
! ' ; s f niniiv foeal hat lies Foi'nw- 
to'? the death nT Aw F.rton Haw. 
••■ v o ran ibe Htn n Kone and 
China ifite’wsfs i.i 195-1. Aw SI an 
ri*t ih“ Hnno Knno new^naner 
4 : d.- v: bit her title was betog 
■^tohiUhed in the courts. She 
bps since bmlt it up further. Hpr 
tela* tons uith the Sinsapore 
branch or the familv; which still 
ha? newsDaorr interests there, 
remain strained! 


pean edition, printed in London, 
Sing Tao also controls the loss- 
making English language Hong 
Kong Standard, which Miss Aw 
took .over from hei nephew Fred 
Aw in January’. 1975. It further 
has minority Interests in a news-, 
paper in Fijf and interests In 
book printing, magazine distrtbu. 
tion and pharmaceutical produc- 
tion: 

In the year to March. 1976, 
Sing Tao made profits of 
KK512.2m. (before extraordinary 
items), a drop from a record 
515.2m, the previous year. 

Miss Aw also own*.’ through a 
private company another suc- 
cessful Hong Kong datey called 
Fai Po (known in English as 
the Express). She owns in addi- 
tion, several Chinese and -English, 
language magazine* believed to 
have varying degrees of profita- 
bility, and substantial interests 


in properly and industry. ..The 
sire of these cannot readily be 
determined. She bas homes in 
San Francisco and London; as 
jveil as Hong. Kong. 

It is generally considered here 
that she has ambitions to be a 
Chinese “Lord Thomson," though 
there are doubts as!.to whether 
she- has the necessary organisa- 
tional ability. Her .decision 5 ’are 
said to be sometimes rather 
whimsical and her - empire -may 
be too spread to be managed in | 
her personal sjyle. She makes 
almost all decisions.. Aw Sian 
first came to world attention in! 
1971. when : she became, toe first 
woman president of the Inter- ; 
national .Press- Institute. ' 

Her political views are thought 
to' be reflected in the Right-wing, 
pro-Taiwan line of the Sing Tao 
.papers, ‘though Fai Po adopts a, 
more'aeatral position. . 1 


Bonn devises commodity 
plan for EEC summit 


BY ADRIAN DICKS 


BONN, Npv.‘5. 


ELEE at LUI. a: -137 2651. 

Walker'* Court. Brener Sireei. W.I. 
NIGHTLY 9.15 ind 10.15. 

PAUL RAYMOND prew-ls 
KNCttrATION 

An Erotic Amenlilrt in Frprch Porno- 

prdrvn,. An l-.plicll Mglll.^nual 

you mj« sm( and smoko >n 
the awilTorfir". "Good looking me™ 
and women perrgrm tarigut OOrmuLa- 

bona gt the sexual a:!." E. Neni, 


PALLADIUM. 01-437 7373. 

BOOK NOW FOR 
PETULA CLARK 
8 PERFORMANCES No* B-1 J. 


WY NO HAM'S S5S 3?26 E vat Mgn- 

Frl 8 00 S*u'rd»r 3 1 5 3 30 

Mdiirnnt Marlin j.jiw McKcnr-e 
DjoB Rr’i*. Mrrj S— r-"- i~ 
sid: by side by sondHfim 
' II veil arc olanri-Hj !- w^nC one 
crcmr-g m l*ic musical thiatre IH.^ ,gar I 
>ii pen i v :usg«: *eo r-.ak» Bum ^ < 
Side B* Sjrdheim II y™.r are oljJnri ;o 
i=enn ;we GO TWICE ..." Pvnen 
"GO THREE TIMES." ClirC Barnci NYT 


PICCADILLY, 437 4505 Mo-, to Frl. 0 o. 
Saturdays 9 30 4ntf B SO Ma: W«d 3 OO 
Jerome Krrr's H.l Musical 
VERY GOOD EDDIE ! 

"LOVELY ;o looL al DELIGHTFUL In 
near and HEAVEN war-n ' S. Eu 

Absolutely enchanting . I ri-allr. |r„-d 

it.” N.Y, rLRIM 0«er ZSO FERFS. 


YOUNG Vic Ib- Old v.:> 923 6SB3 
rdd-aht 7dS MAN FD3 ALL SEASONS 
•All scats BOor 


CINEMAS TO-DAY APPEAR 
ON PAGE 5 


Quite how his her publishing 
pci n ire is. is not entirely dear. 
Orrfv parr nf it rhhuch the maior 
aarr. is h.pld tb-ough a' quoted 
enmnanv. Sins Tao NewHpmfors. 
of which «he holds about 70 per 
cent. ‘ This publishes morning 
and afternoon Chine** ' papers, 
with circulation*! of 79 000 and 
1 37 mo respect i vel y— big f or 

Ilonir Konc. which has 4 large 
number of papers senrfrig a 
copulation of only 44m. Sing 
Tso nlvo publishes editions bn 
both the eas» and west. coast nf 
too United States, serving the 
Chtne-in cominunitiei- there. 
Recently it instituted a Euro- 


THE West German Government 
reached tentative agreement on 
? new commodities policy which 
it hopes . the European Com- 
munity will adopt as a joint 
approach . towards the demands 
of the third world at toe Ntnth- 
South talks in Paris. 

Bonn win sot publish details 
nf its latest proposals before 
Chancellor Helmut Schmidt .puts 
them to bis fellow European 
heads, of Government at the 
Summit meeting, of the Nine in 
the Hague at the end of this 
month. The Germans say toe' 
meeting will have to decide 
whether, the Brussels Commis- 
sion -should reply on behalf of 
lhe Nine to a recent letter from 
the Secretary-General' of Unclad,' 
Mr. Gamant Corea, seeking a firm 
commitment to the joint com- 
modities fund plan reluctantly 


'accepted by '.West Germany -at 
the Nairobi Uoctad Conference 
iayt. 5fa& , -. 

The West German Cabinet has 
long -.been .^divided on. how -..far 
it should either go against, its, 
principles op dip into Its pocket 
for the sake of ' a ' jpint.- Com- 
munity position that has been 
imoossible to reachso far! • r 

Herr Hanff Dietrid* Gedsdier, 
the Foreign Minister, and Herr 
Hans Triderichs. the Economics 
Minister, are reported to-^ have 
accepted ihe notion- of compro- 
mise for toe sake of European 
solidarity; but Herr Hans Apel. 
toe Finance. Minister^ apparently 
-ttill strongly opposes any com- 
mirraent to a coatotori fund. 


total business environment- . 
with the RnaiicialTiines. ; ■ 

■ By seeingit everyday he’ll 
both broaden bis outlook witli 
our pink blueprint and have 
up4:o^tlK^ininiiteinfonnation 
on developments in Kis own • 
field. '. 


In these competitive times 
swrywiein business needs 
me FinanciatTimes 


When they ask you 
who your chauffeur is, 
tell them. Victor Britain; 


Victor Britain 


which. Tra'_ : feeTs-TV«t Germany 
cannot ^fqrd:: ~StiuUes>prepared 


h«p shov'that tto'«intributiod 

would-be -;at "least J?5E2Qim; 
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eers deM 1 vesting day 


-u-* i ~rT^o 


Accord clears way jGovernment I Local authorities 


or 


for Fidelity rescue j rev | ew1 ^ 

BY ERIC SHORT iFCglOlial 


seek more freedom 


;■ - ; ; by John hunt 

■•‘POSITION PEERS rounded 
their prolonged attack, on 
■: ; Aircraft and Shipbuilding 

'•!? Mustrles Bill yesterday by 
y * - ..Ling the proposal to nationa-, 
■ ‘ : v ; -e the ship repairing Industry 
.fl deferring the' vesting date 
. ‘ y f '•* the nationalisation of the 
- • '•.•craft industry until after the 
*>.' xt general election. 

rhey also removed three naval 
:-.rds from the list of ship build- 
;■ companies which are to- be 
'■ .tionalised, by a majority of 
(74 — 45). These are Vickers 
: ipbuilding Group, Yarrow 
..'shipbuilding) and Vosper, 
ornycroft. 

-•» In each case the Liberals voted 
th the Tories. 

m j The heavily mutilated Bill has. 

JCXQi mpleted its Lords report stage 
i ^ \ 1 ftd will have third reading in 
|fe Lords an Tuesday, return- 
- \ to the Commons under the 

illotine on Thursday. 

^ I \ A .{Conservative leaders in the 
' 1 [|rds think the Government may 


’riot try to re-iriseit ih»p repair- 
ing to the BUI in the Commons. 
They believe some Labour MPs 
with ship repairing iti their con- 
stituencies are- ; against the 

nationalisation propofals- 

Tbe Government, - realising 
(hat it fdeed inevitable defeat 
in the Lords, yesterday allowed 
the Conservative ship repairing 
amendment' ttf -go • through with- 
out a. vote. It removes, me, list of 
12 ship repainig comp*iu es from 
the Bill, including Bristol Chan- 
nel Ship Repairers the firm 
which has fought state owner- 
ship from, the beginning. 

Warning •' 

The main clash came on the 
Conservative amendment- defer- 
ring the nationalisation of the 
aircraft industry. : This wa» 
carried by a majority of 28 (74 — 

Significantly Lord . Sbinwell. 
the veteran Labour peer, 


Decision on BSC 
plate mill in spring 


BY KEVIN DONE, INDUSTRIAL STAFF 


r’* 1 ) ?• j* 

'J 1 ' * j. 


IE British Steel Corporation is 
. pected to make a spring deci- 
-m on location of a £200m. steel 
ate mill The project bas been 
‘ . layed while a complete review 
s been carried out by Sir 
larles Viiliers, BSC’s new chair- 
• • . ' jn - ' 1 

At a meeting this week with 

'0 Teesside MPs, Mr. James 

~-nn (Lab., Teesside, Redcarl. 
, d Mr. Leon Brittan (C„ Cleve- 
\ rnn ? d Whitby), Sir Charles said 
a * ” review was being carried out 
decide whether a mill of the 
:e planned was justifiable in 
rms of probable world demand 
. d outpnt of steel plate, . • 

Campaigns have been waged in 


various, parts' of the country' by 
tile steel unions; and local poli- 
ticians to persuade -"the. BSO to 
change its firet preference; which 
was. to build the '.'mill' -at-* Redes r. 

As part of iti £2bn. plan for 
the developtnent -of the - South 
Teesside' complex,' BSC_ included 
proposals for - a.' -2m, ,-totmes a 
year plate - milt., that . would 
create about L 3 t» new jobs. If 
the mill' were piiiftf. atTte ricar, it 
would mean. the. eventual closure 
of the present mRfc-at'Consett 
and HartiepooL ■J.'-O 

The Redcar locattbnrwas recom- 
mended to the - Government 
earlier this year by. Sir. Monty 
Fi nnis fon, BSC-s foriner chair- 
man, but was pcft. bn ice with 
the arrival of a new:, chairman. 

• • ■ y =' ' . | 


abstained from voting and said 
he was against State control of 
aerospace and ship repairing. 
This illustrates the difficulty the 
Government, has in getting the 
support' of some Labour peers 
in the present constitutional 
battle. 

Lord Sbinwell warned Labour 
MPs against supporting nationa- 
lisation ~ purely on ideological 
grounds He saw no logical or 
valid reason for the State owner- 
ship of ship repairing. 

“We have a right to criticise 
every dot and comma of legisla- 
tion that emerges from the Com- 
mons. Otherwise they might as 
well abolish this place and be 
done with it." 

Lord Carr of Hadley from the 
Opposition front bench urged 
the deferral of the aircraft take- 
over on the grounds that 
nationalisation would bring a 
loss of efficiency and employ- 
ment to the industry. The 
Government had no democratic 
authority for the measure, cer- 
tainly not after the by-election 
defeats of Thursday. 

This brought an angry rebuke 
from Lord Melchett. for the 
Govennent. This is an irrespon- 
sible attempt to frustrate the 
will of the elected majority and 
to circumvent the constitutional 
process." He said at the present 
critical time delay to aircraft 
nationalisation would damage 
the industry. The Government 
would try with every means at 
its disposal to throw out the 
Conservative amendment on air-i 
craft. • I 


| BY ERIC SHORT 

THE LAST major obstacle to the 
implementation of the 100 per 
cent rescue of' Fidelity Life 
policyholders appears to have 
been removed with an agreement 
yesterday between the reinsur- 
ance companies •which are 
creditors of the company and 
Fidelity Corporation, the 
American parent, over the pay- 
ment of costs arising from the 
settlement of the reinsurers’ 
claims. 

A petition for the liquidaton 
of Fidelity Life was made in 
July last year by the Secretary 
for Trade after Fidelity Corpora- 
tion refused to put up further 
assets to ensure solvency. Since 
then a rescue scheme has been 
drawn up which would pay 
pojicybolders 100 per cent, of 
their contractual benefits. 

The main outstanding problem 
has been over costs arising from' 


the , agreement to settle the j 
claims of fiv* reinsurance com- 
panies concerning their transac-l 
.Eons with Fidelity Life. < 
Tb« reinsurers bad been seek-! 
ingj-an immediate payment of i 
their costs, while the bankers to < 
jjie- Corporation were seeking J 
some, limit on Uie payments] 
being made to ihe rescue scheme. I 
But .at Tuesday’s High Court] 
bearing Mr. Justice Slade! 
warned all parties that, unless] 
agreement was reached on the 
rescue scheme by November 15, 
he- miSfil wind up the company. 

; The reinsurers have now 
agreed to accept a fixed sum pay- 
able "at once in settlement of 
their costs. The amount, they 
said, would not meet their ex- 
penses in full, but they were 

prepared to accept this in order 
to clear the way for the rescue 
scheme. 


aid policy to switch spending 


Giro merger to be studied 


BY KEVIN DONE, INDUSTRIAL STAFF 


TREASURY OFFICIALS are to 
I undertake a study of the possible 
' merging of the National Giro and 
the National Savings Bank, It 
was announced in the Commons 
yesterday. 

Mr. Robert Sheldon, Financial 
Secretary, said in a written reply 
that officials would consider the 
advantages which might accrue 
from a merger, and its practical 
implications. 

A week ago it was iedrned 
that Giro’s managing director. 


Mr* Alfred Singer is to resign 
at the end of the year. 

A' big financial reorganisation: 
of the Giro has been approved 
by - Pari lament, and the Labour 
movement clearly sees it playing 
an- important ’role in the future. 

Jlr. James Callaghan, the 
Prime Minister, told the Labour 
Party’s national executive com- 
mittee in September that there 
was even* reason for examining 
(Me possibility of integrating the 
Giro and the Nations! Savings 
Bank. 


' By Arthur Smith 

THE GOVERNMENT is con- 
ducting an “extremely critical*' 
examination of regional aid 
policy, Mr. Eric Varley, Indus- 
try Secretary, said yesterday.- 

While ruling out the possi- 
bility of early changes In 
automatic Government grants 
to assisted areas, he stressed 
ihat the emphasis was now 
being placed firmly on selective 
aid to industry. 

He underlined the import- 
ance to the West Midlands of 
Government support for Chrys- 
ler, British Ley-land, and Alfred 
Herbert when he fulfilled a 

long-standing invitation 'to 
examine the . unemployment 

problems of Coventry. 

Mr. Varley told representa- 
tives of Coventry City Council, 
employers and trade unions 
that be could see little advan- 
tage in granting special assis- 
tance status to the area. Some 
65 per cent, of the U.K. was 
already classified as assisted, 
and 43 per cent, of the working 
population lived in such areas. 

Coventry was seeking "ssur- 
ances from Mr. Varley about 
job prospects, as unemploy- 
ment, at 6.9 per renL, is well 
above that of both tbe West 
Midlands and the country as a 
whole. 

Commenting on the poor 
response to the Government's 

aid scheme for the machine 
tool industry, Mr. Varley said 
that eligibility changes would 
be made if necessary. 


BY DONALD HACLEAN 

LOCAL AUTHORITIES are 
pressing the Government to 
allow them greater freedom to 
switch spending from capital to 
revenue items. Their hope for 
1977-7S is to be allowed to divert 
£100m. in this way without 
offending Government policies 
and incurring Government grant 
penalties. 

The Government has not 
announced a decision but there 
is a strong prospect of- the local 
authorities gaining their way. 

The move is being made as 
local authorities and the Gov- 
ernment are thrashing out the 
details of next year’s rate support 
grant arrangements, expected on 
November 22, and the amount of 
grant increase to be paid this 
year in respect of inflation. 

Behind the negotiations are 
tbe unsettled questions of the 
margin by which local authority 
spending in the current year is 
going to overshoot the Govern- 
ment target of no growth in real 
terms on general . revenue 
account 

' Moves in recent months by the 
local authorities have reduced a 
projected overspending- of £350m.- 
£450m. in the early summer, to 
one of £150m.-£200m. if the 
latest . Government figures are 
used. 

In local authority circles, it has 
been felt, however, that by the 
end of the year, spending should 
be very close to the Government 


target, and that moves already 
made have reduced the excess to 
£100m. or less. 

Some local authority repre- 
sentatives expect the rate of 
inflation that the authorities face 
in 1978-77 to be 13-14 per cent., 
rather than 10-11 per cent pro- 
jected by the Government at tbe 
time of ihe rale support grant 
settlement for the year last 
November. 

Mr. Tom Caulcott, secretary of 
the Association of Metropolitan 
Authorities, said yesterday that 
the rate support grant increase 
order for tbe current year should 
be at least £545m., compared with 

the original limit of £480m. 

Any freedom allowed to local 
authorities to switch from capi- 
tal to revenue spending would 
ease problems they might other- 
wise meet in holding Govern- 
ment revenue targets. 

Local authority rates in 1977- 
1978, Mr. Caulcott said yesterday, 
were bound to rise by at least 
the rate of inflation. 


Fares will rise 

London Country Bus Services 
bas made an application to in- 
crease fares in the new year, 
to offset rising costs. If approved 
the increases, the first since last 
April, will range from lp to 5p 
on most bus and Green Line 
coach fares. 


mm 


Architects call on GBG 
to continue commissions 




5 only one of the 
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Heater London Council was 
rerely criticised by the Associa- 
m of Consultant Architects 
sterday over its decision to 
It virtually all commissions for 
ivate architectural practices, 
rhe architects, who are going 
■ough one of the wont periods 
record for new commissions, 
o id are being forced, to lay off 
; and even Close practices/ 

S’* jjSlN concerned -that the :GLC 
ygiHinn could be copied elsewhere- 
^ d that the profession’s work- 

id would be further reduced- 
A. deputation from the assbeia- 
■n yesterday saw Mr. Richard 
Jfe, chairman of tile " GLC 


fi jusi ng ; Committee to. object- to 

g! ban on outside commisslans. 

£ v \t '■$ be GLC is to expsititi iti pwtt 
i. « ‘J - * ‘ iff to carry through its prh- 

_ S amme of capital works;- - 


f>5» y s ’£g§fi I r. Ray Moxley, .association 
Sjstairraan, said that the GLC’s 
£52 is 2 clsion would damage! the pro- 
^ .sion and practice of architec- 


ture.- It wae contrary to the 
interests of the -people of London 
and .“particularly provocative 
and harmful u at such » difficult 
time for architects. . 

Deputation members said that 
they interpreted the GLC deri- 
sion as more a matter of politics 
than a reasoned case /nd were' 
gravely : concerned, tha/ the GLC 
move-niight.be copied by other 
authorities ^ and Government 
agetieies. «= 

. . in particular, -the architects 
wught an assurapee that the staff 
Unions of theFGLC were not 
sacrificing : the 1 jobs of private 
sector designers to benefit mem- 
bers of the ‘profession who were 
also unibtf meinbers. 

■ The association urged the GLC 
to reconsider - and reverse its 
decision and to ensure that a 
considerable balance of design 
and supervision work funded out 
of tax and ratepayers’ money was 
entrusted to the private architect 
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Nissan negotiating £lm. 
U.K. fabric contract 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


.. sSAN, the biggest Japanese 
; -■ exporter to ■ Britain, has 

ched an advanced stage of 
• [otiations to buy fabric. for ear 

- ts from Jersey Kapwood of 
„ ttinghada, part of the.- Canine 

Viyeils group. 

"... 'Tie deal could be worth Elm. 
... Jersey Kapwood, which has 
. ;.-iut 6S -per-cent of : the U.K. 
,-rket in car seat fabric and 
Ich hopes to go ahead with 
Jor expansion .. of its warp 
tiicg facilities at Alfreton, 
ringhamstnre. 

’issan Is also awarding a six- 
re contract to Ricardo of 
reham,. with whom .there has 
, .ff* 1 * collaboration on 

deveiopnaent. The contract 
= C;5i:‘ s jcorns Investigation of exhaust 
a r • ■.flSsF* WOB . mid -fuel eco- 
*?:S*n* v < 1T on NlaM l ii bassiin engines, 
i* - !!*® 5ssan • eU * 200,000 oF 

ijj!"Da1sun cars in Europe every 
r * Jt bas atitfe.tteso moves 
v inst the barieground of pres- 


sure for increased Japanese im- 
ports from Europe to offset ex- 
ports. The company said in 
Tokyo yesterday it hoped to in* 
crease its'- purchases of other 
components from European coun- 
tries when they were compefi- 
tively priced and met its re- 
quirements. 

Tbe company appears to have 
decided * it needs the extra 
luxury of fabric seats to stay 
competitive with European 
vehicles, more than half iff 
which are being built with doth 
seats as standard specification.' : 

*The Japanese, who still use 
predominantly pvc trim in their 
cars, have turned to Britain as 
the leading centre in Europe for 
the’ manufacture of high perform- 
ance car seat fabrics. 

Jersey Kapwood plans to 
double its capacity with the 
installation of new finishing 
equipment at its Alfreton plant. 


NATO defence orders 
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pY^lsWI. HARGREAVES 

^TAlfiPS. DEFENCE industries 
ijJjdd bg given preference' in 
orders, for' equipment 
lub ., m,emher$ -.of the Nato 
according to 3fr. Cran- 
pfonslow, CanservatJye MP and 
rfepner Aerospace Under-Secre- 
^ to the Department of Indus*- 

Se :.wahta - Hmvker Slddeley 
Ration’s Hawk aircraft- in par- 
®ar .to ; 'hav® preferential, 
gSisicthe competition ft^ the 
«- lLS Air-Fdri!© tiaiuer pro- 
yf perhaps alongside a German 
jflvalenL 


i a' tetier; to' Mr.. Fred Peart^ 
^ Defencel -iiEeretafy,' Mr. 
Jovrsatd there wasao toper a- 
j need to. win orders for. the 
esh defence industry to inain- 
f ' design capabUity and jpr»t 
l. jobs. - •••_; -• • ; •••-. ; 

fith tree competition the TLS. 
Rd almost always, have . the 
geity to overtake* other mem- 
I of the alllanw, eves where 


.a smaller member had led the 
way- in innovation. “It follow? 
that if any lasting modus viveiu# 
Is to be achieved, there must be 
a. deliberate U.S. decision , ip 
forgo all-out competition- iq 
- agreed key. areas." . 

• / Describing this, as a “ no^ : 
idea," Mr. Onslow said the 
trainer project was “the only 
major, item in the aviation arid 
on which we can sensibly ask tbe 
U.S. side to concede a lead to opr. 
Industry.” 

There were other examples in 
the' avionics and missile fields, 
such as -the BAC/Marconi Sea’ 
Wolf.. 

Mr. Onslow pointed out.tbat- 
ym the imminent decision on 
the. Nato airborne early warning 
ordpr likely to favour 
Britain was faced-withe the : profr- 
peet of paying its contributibn 
of $50pm. towards-, this project 
. at .the same time as it was faqt 
. ing Hawker .. Sfddeley's Nimrod 
alternative. ■ - 


Every year British Gas 
presents this trophy to the most 
successful client of its Technical 
Consultancy Service. It’s called 
the GEM award-Gas Energy 
Management award. 

It’s an unusual competition 
because there are no losers - 
everyone gains by saying fuel. It’s 
just that some save more than 
others and show greater skill in 
achieving higher efficiency. 

The winners in 1976 are the 
Armstrong Cork Compan) 

Ltd., of Gateshead. Working 
together with Northern Gas 
they saved ah astonishing76% 
of fuel on a major item of plant 
and made other improvements 
in efficiency in a situation where 
efficiency was already high. 

The runners-up for the 
award are Norton Industrial 
Ceramics Ltd., Stoke-on-Trent 
and Woodhouse & Rixson Ltd., 
Sheffield. Each company gained 

substantial fuel saving | 

and improved efficiency, ] 3 °^ 
In fact it is estimated I pleas{ 
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To: British Gas Technical Consultancy Service, 

326 Hlgh-Holbom, London, WGV 7PT. 

Please send me a brochure about the service and telephone 
my secretary for an appointment. 

I would also like details of the various fuel efficiency 
courses at the British Gas School of Fuel Management. .□ 

Name— 

Company. 

Position In Company— 

Address ^ A 


BRITISH GAS^ 

n:s i *'£ . _ j 


that the total gas saved by the 
companies entering for the 
GEM award in 1976 is over 2 
million therms a year-sufficient 
to supply 4,000 homes. 

This was ail achieved by 
these companies in consultation 
with the British Gas Technical 
Consultancy Service. TheTCS 
teams worked with all the 
entrants, and over three 
hundred other firms, in helping 
them get the best from their 
gas using plant. 

They could do the same 
for you. It costs nothing to call 
in one of our engineers to 
discuss ways in which the 
consultancy service could help 
your company. It could save 
you a lot of money. And perhaps 
bring you the award next year. 

Mr. G. G. Lilley, Director of 
Manufacturing Services of 
Armstrong Cork said 
ilWe’re very pleased to 
— I receive this award- 
| almost as pleased as we 
one j arewiththesavings.fi 


* Tel. No . - 



Energy sense b common sense. 
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Making room 


for growth 


THE POLITICAL situation has 
been radically altered by the 
events oF the past few days. 
First, the two by-election 
defeats are bound to have an 
effect on the morale of the 
Labour Party. The Parliamen- 
tary situation is already des- 
perately difficult for the Govern- 
ment, with the possibility that 
some much cherished Bills will 
fall by the wayside. The by- 
election results may not directly 
affect next week's battle over 
the guillotine motions, but they 
will add to the Government's 
legislative problems in the next 
session. Possibly the Left wing 
will be sufficiently frightened 
by the prospect of a Tory land- 
slide to close ranks behind the 
Government, but their loyalty 
is likely to be strained almost 
to. breaking point. 


Too optimistic 

Second, it has emerged from 
the latest National Income Fore- 
casts that the projected Public 
Sector Borrowing Requirement 
for 1977-78 is about £llbn.. 
instead of the £9bn. which had 
been predicted by the Chancel- 
lor, Mr. Healey, at the time of 
the public spending cuts last 
July. At that time Mr. Healey 
was forecasting growth in GDP 
up to the end of 1977 at an 
annual rate of 4* per cent. It is 
now dear that this forecast, to- 
gether with the Government's 
expectations about Inflation and 
unemployment, was far too opti- 
mistic. 


than the Government’s bad 

management. The recent slow- 
down in the growth of. world 
trade Is one factpr.about which 
there is no doubt; the hopes of 
an export-led recovery leading 
to a steady fall 'in unemploy- 
ment have been; disappointed. 
At the same time the fall in 
the inflation rate has halted, 
partly because of the deprecia- 
tion of sterling, and the pros- 
pect of the rate moving into 
single figures has receded into 
the indefinite future. 

What is quite certain is that 
the need for action on public 
spending is made even more 
imperative by the projected 
increase in PSBR. This is not to 
say that the cuts should be even 
more drastic, so that the original 
target of £7bn. can be main- 
tained. Some Ministers have 
recently been attacking sugges- 
tions of a £5hn. cut and it Is not 
difficult t»' agree with them that 
a cut of this size would have an 
unacceptably large deflationary 
impact. Our own view remains 
that action must be taken to 
lop £2bn. off next year's PSBR 
and that this must be achieved 
primarily by cuts in expendi- 
ture. 


The Government faces a 
serious test of credibility. In the 
financial markets there has been 
a growing expectation, which the 
Government has done nothing 
to discourage, that a package 
of measures, designed to reduce 
next year’s PSBR by about £2bn. f 
was imminent. Both the pound 
and gilt-edged prices rose 
strongly on Thursday in res- 
ponse to these reports, so also, 
despite the deflationary impli- 
cations of the package, did the 
equity market. The recovery in 
confidence reflected the view 
that the Government was at last 
determined to make the neces- 
sary policy adjustments. But all 
this was on the assumption that 
the PSBR was in any case going 
to come down from £11 bn. to 
£9bn. next year and that the new 
measures would reduce it fur- 
ther to about £7bn. 


In the light of past experience 
the markets will take some con- 
vincing that the slippage from 
£9bn. to £llbn. reflects a 
genuine worsening of the under- 
lying economic factors, rather 


Sale of gilts 

Without such a cut and given 
the necessity which the Govern 
ment has now accepted of keep- 
ing monetary growth within 
strictly defined limits, the task 
of financing the Government's 
borrowing needs next year would 
be virtually impossible. Exces- 
sively high interest rates have 
been necessary to permit the 
sale of gilts, hut the damage 
to confidence and investment in 
the private sector if these rates 
are maintained for any length 
of time or even increased is 
obvious. It may well be that the 
Government's financing prob 
lems will be eased by the intro- 
duction of some form of indexed 
security (this possibility is now 
being studied by the Treasury 
and the Bank of England), but 
such an innovation cannot be 
seen as an alternative in the 
short term to a reduction in the 
PSBR. 

To those who point to the 
dangers, of taking £2bn. out of 
the economy at a time when un 
employment is high, the re- 
response must be that on any 
but the shortest-term view a re- 
duction in the demands of the 
public sector on resources and 
on available savings is the best 
way to stimulate confidence and 
activity in the private sector on 
which the growth of the 
economy basically depends. 


THE GOVERNMENTS DILEMMA: 
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BY ANTHONY HARRIS 


“I 


KNOW we're in a hole, what ‘was in -mind before 
but I simply can't believe revised National Income Fore- 
that the way out of it is cast appeared— -cuts- of up to 
through the bottom,” a non- £2bn. 

economic colleague of mine re- Nevertheless, the ; agonised 
marked the other day. 1 cannot discussions of recent weeks 
think of a sentence which better have produced a marked change 
sums up the hurt bafflement of Government thinking. Even 
many members of the Cabinet jf a i ower grovrth forecast does 
and at least one of the Govern- aot meaB toat CTta musl be 

lagfiaif and* Mr. Healey. Cumas g* ST*?' SSfL? * 

public expenditure or prv e come r0 uhd to a serious 

“meVc^ d°cj Iffi 5>e °£ £‘S 

° r e “ nomic sr 2 ! 5 ?du^L« 'tauSdcd 

ug me i. . by financial reorganisation 

In the last week, the point has ra^er than through conven- 
been rubbed m almost unbear- tiDnal actioa 

ably. The Treasury 's National . . • ' „ 

Income Forecast shows, not sur- How is it possible for the 
prislngly, far lower growth than financial system to come under 
was the basis of the financial intense strain at a- time when 
forecasts in the Budget and at in the real world demand is 
the time of the July measures, depressed and activity sluggish. 
Revenue is consequently lower. The dilemma is one which is 
and the public sector borrowing being faced, with more, or less 
requirement higher. The official intensity, by almost every 
advice which came with this major industrial country; and 
forecast was that much larger the basic explanation is every- 
cuts would now be uecessary. where the same: inflation. 



-j -Vi-tatlier . paradoxical,-' ginse.^/At 
. -present even the: Governmenfs ; 
. sternest -critics SCdh ready^to 

;• agrcethai .a-tsrger.forhrondary 

* '■ expan siotL of 12 : ; per&nt.. this 
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Too great 
a burden 


This can best be understuod 
by imagining that we faced 
all out present problems — 
recession, a weak balance of 
payments, high taxes and an 
Now it is one thing to argue overgrown. public sector — except 
that the whole level of public inflation. This would produce 
spending land for that matter three striking changes from the 
of taxation) is too great a financial situation which is now 
burden for a rather unproduc- familiar. 

live economy - to carry, and that First, personal saving would 
a lightening of that burden almost certainly be substantially 
would help the economy to move lower. There is a 'good deal of 
more nimbly. Against reason- evidence, tentatively accepted 
ably buoyant forecasts for b y the Bank t)f England, that 
growth and world trade, a targe 0 ne strong motive for saving at 
group of Ministers was prepared the moment is an effort to 
to support such a thesis, in spile restore the value of assets 
of the high level of unemploy- ravaged by inflation: and 
ment. It is another to have although saving commonly rises 
translated into hard policy pro- when unemployment is high and 
posais a thesis once put for- the fear of a rainy day is more 
ward rhetorically by the Chan- pressing, the peaks in past 
cellor: that the lower the recessions— for example, 8-7 per 
growth, the greater the cuts cent, in 1961 and 9.6 per cent 
must be. That has proved more in 1966— have been a far lower 
than even the moderates in the proportion of disposable income 
Cabinet could digest — hence than the recent figures of 13-14 
the aggressive speeches which per cent, 
even such irreproachably ortho- * secondly, companies would 
dox figures as Mr. Joel Barnett not face a heavy burden of 
have been making in recent financing 'stock appreciation- 
days. the high proportion of profits 

In the event, it does not seem which has to be set’ aside simply 
likely that the International to meet rising bills for wages. 
Monetary Fund is at ail anxious materials, rates and all the 
to apply any such unrelenting other costs simply of keeping 
rule as the first official proposals going. In . 1961 this need 
to meet the situation suggested, absorbed just 3.3 per cent, of 
The IMF and the OECD, not to company profits. The Latest 
mention the influential member available figures for this year 
governments whose opinion is show that stock appreciation 
what matters in the last resort, absorbed 39 per cent, of gross 
are growing worried by the trading profits, and even that 
possibility of renewed world figure is well down From its 
recession, and appear to have worst recent levels. Companies 
little more wish to set it off would have far more cash avail- 
through a savage deflation in able for all other purposes— 
the UJv. than by any other investment, or just the balance 
means. The practical agenda is sheet — out of any given level of 
probably little changed from profits. 


f Tear, aind, _ say, lff-per. ceht next 

- ' is. as tight as- any reasonable 
. ' anti-inflation prospri* requires. 

” -This means that- the Govero* 

• -ment nan finance part of its 
qeftrit from the banking. system 

- a, -process . . which would "be 
regarded as Inflationary In a 

‘ion-inflationary . recession; . and 
' this 1 in turn means '.that any 
reduction . in the'; borrowing 
requirement offeree much more 
than proportional ^redaction in ; 
the required levels of sates of 
' . Government stocks The genes-/ 

• ■ accepted . domesthr-funding 

target ‘ for ' this year is a little 
.. over £4bn.,' so a , -£2 o n . .cut- in 

"the borrowjng'requitemtot^a 

matter of less thair.20 per cent 
'. '-jjjyould reduce'- the' load on 
•• financial markets tjy yearly halt 

- “‘ihe relief- to financial markets 
-would be so, substantial that. the 
•• .; outlook for -the private .sector 

■ would - Improve quite Sharply.' 
■ • The performance of sterling- and 
" the large sales of .Government 


any’, confidence whether' the. 
covery :on ' the financial': s. 
would , raise investment dema 
enough to offset the Governnu 
cu&, let alone to over-comp 
sate and kimutete growth; th. 

recently the Treasury belie* 

that interest rates had veiy-Jh 
effect on economic activity; 
recent conversion to a nt 
City view Is more an act of fi 
than of calculation. . • 


Inflation 


rates 


,■ me large saies 

With the personal - sector dies, in regard to the level or Lgtpflc this . week havii; been 
cautious, add companies liquid, public spending and the 'pres- v. inspired by fhe mere niinmii of 
there would be little private sure 0 f demand would, in the a Government package to [ reduce 
demand for credit, and there- absence of inflation, produce^ *. '.tta« ^borrowing requlreinent-.by; 
fo're very Tittle problem ip ^^fng requirement of 

checking the growth of the . d f th _- £ 1( ubn to be seen how the market will 

money supply. The Government ^S :t ® ke the ^s.ttmt su^ a.cut 

deficit needed for - IKey ns ian " which City is required simply.to get back 

reasons— to offset depressed ^ bn^nexL The th. the borrowing- and;- funding: 

spending in the private sector— measure of the requirement whkdi irwas ipld 

would be lower than at present 25m5us to demand-would be t0 ex ^ ct 113 . ; • 

corresponding to the lower per- dQwn t0 tpe region of £2-£2ibm, Mf the market werp prepaid 
sonal saving level; and it could an(J ^ere ^ ou ]d be^ little ait of ii> ^ accept thfe^ ^iudghtent;^f;'fhfe- 
be financed at very much lower crigis u frym-iA these rircum- International M?«ftiaiy:f1(racL:hn: 
interest rates, since neither the sta nces wanted to .cut £2bru- ar'.tbe adequacy ot whateyee pack-. 

ation nor private m0 re from public expenditure iii ige is finally v 'anpofflteed. 'a 


fear of inflation u«. ^jefrom public expenditure -in age is nnauyv mmpau* « 

credit demand would- tend to order t0 ^ave more room 'iiT. restoration or confidence could 
drive them up. This is the .*- »h* tiurf 



e the economy for. private sector in due course produce the kind 
normal picture j)f . a non- -• »:-■« 


— growth, commentatore would jte; of. buU - market- ^mludveriimeiit 

inflationary recession — some — - - —Ki-w cnmn.- 


mnauunarr ictwaiuii — su gg astinp iliat' taxes' should be. stock- which we'^sayr in some-~ 

Government deficit spending, the same "amount, since irtiat- similar ;;thbugh "l€^s mefo- 

but. sluggish monetary growth, growth would in due course res- ■dramatic • circumstances •• last, 
despite cyclically low . interest tore pu bfic finances' ;to year. . Interek rates mi^ht-lh^n 

rates. balance.- - ^fall back Ip the Wnd of levels 

The effect on the Govern- • ; , ’ ^eeen in the early'.mpnths of this 

mehfs finances would be quite- Financial : . _year, when indostQ' was plan- 

startling. The effect of lower ' X llfdUCiai . ; ^ -ping a /altljr.sba^tinCTease. m 

interest rates alone would be ■ flfCaV v -I nve stment^ oyer r recent 

large— though not as large as • J 


large— uiougu uut wiec « • --. . - ■ r; r_r 77 ~ ^ .. 

•the figures for debt service Ministers are therefore right' /pte. argm for cms,>ben r 

. iv. Mia*,* m.cnnni. that tK*' rtilftmniii i'nmw r ti9plr.'ifiB the financial to 


shown in the diagram might to suspect that the dBemma cqmesfback- via. the financial to; 
suggest, since these are gross which faces them is financial fpi . tlid real . world. ^ Thp present 
‘figures, measured according to origin, for * inflation - is e«etH Ievel of ,public;spendingv and 
the old- public • expenditure tially a form of financial decay; the. berrowing - required to 
formula, which was revised only but there is nothing essential^ finance tf- withm a . monetary 
this week A rough estimate, new here. The Chancellor has- target, - .bas : .YPtoduced. : such 
though suggests that if the repeatedly argued thalelimina.*^ ^financial . htraln; that ; private 

average cost of servicing the ing inflaUon is the key! to solving investment must- suffer. A cut 

national debt were about 3.6 per all the other problems the .Gov- in. bprrowihg ..^ould - restore 
cent on the total marketable erament faces, but Wing financial/ ^nfid<mce, : . make 
Seht as in the early 1960s, or even spelling out this truthin. private borroW -easier, : ar.d 
rfS, ’ tLI* irnrp than 10 De r financial terms— does -not make produce an . offsetting rise in 
5S al recently, the Govern- the objective ve^ much easier private MVAj financial 
cem r -J t h»t oppmint to achieve. • However^ this : market-woUld see that some cf 

d would be reduced b^ amMysfe tides suggest one pps: the ■ resourees . released ; would 

£3V-£4br The - Keynsian r^ sible approach to the problem, shift Into private Investment.' 1 • 

Auction — corresponding to. the . ^quiliy, it .is SjfL??. 

lower rate of savingrr-would case for ..cuts is essentially finan- though it ^can be.- inadp wi|h 

ht> ohmit another' £3bn ' ' — • elal^af the moment. Hert mfla- great confidence, • cannot he 

be about another f3bn. . ... dal at * and Quantified.' No one can «y With 

In other words present poh- Tioxj appears in / ' r ■' :• - 


It is certainly possible; tl 
that, nt present inflation V. 
there is^no level- of Governir 
borrowing .under pre; 
methods consistent witb'grioi 
because the level of interest 
resulting - from inflation wfl 
any circumstances be more t 
■Industry can -afford as a- if 
term", obligation. This pm 
essentially that the Goveran 
-can only do its best to fuhe 
"entire . deficit^ leaving :the wi 
; of .the , permissible expaosio 
.bank credit available for in 
, tiy t and hope -for the best T 
until industry can tap the fi- 
dal markets on a large seal 
is. in the banks rather tha: 
the -bOpd -markets that the 
ernmehf cpdld.' “ ctowd dut 
dustrial t demand. ;■-.•• H 

■ '.For this reason if is certi 
sensible tb^seek aiiy pos 
.financial reductions in the 
rowing requirement, 

-would. help to. relieve fhe'fi 
■rial pressure. ‘'and 
. industry; to take up': 

-sources. ' Various .- 
might help- in : miner 
halt ; KT J £n d ac^Mtlons 
cash;' for example; a’ reas 
ment ^ of the finriicihg .of. ,tl 

■Natiohif Enterprise S«ird** ^ 

a use of^dyernmenrof Bar 
-England - credit \;guarai ( . 

^rather than-; cash grants' to,. • 4 
iahefe assistance ta mtffistry.-’^^Q 
' ^However,' By ■ Far tfe Ta ' 
potential ih: the longer Tt. 
to" be found fn tackling th'e 
gest distortion caused by, 
tidn-r-ihe high interest, C 0 - 
,Governineot borrowing. rJt 
jwlQblthe ' City . is now sbo 
growing interest in the Sot 
proposed by Milton Friedm 
the , problem he ident 
-indexed bonds. Equally, 

Is speetriatlhn about, such 
sures ..as the revival -,.of # 

“corset" constraint on h: 
the direct control of bank 
ing, and possibly everr a c 
.tion hf a" fixed' propdrtie 
Jnstitationai investment’^ 
Government bonds', as unde 
old. Trustee Acts-rall mda 
.to control the _money si 
with less crisis and lower J 
.The lnng term potential of . 

- of these approaches is lar^ 
it seems more- and more I 
some of these measures wi 
ured. 


. ; f : i 
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Letters to the Editor 


Decisions 


/ ntm Mr. O'. Young 

Sir. — What purports to be a 
“ new s*.-hool ” of economic 
thuught bears a strong resem- 
blance to what — in Scottish 
Universities at least — was taught 
in the 1930s. Of course if the 
public deficit is larger than the 
private surplus the balance will 
be made up by a related increase 
in credits from abroad. And if no 
attempt is made to control 
dnmcslic consumption, the ex- 
change rate will be affected 
either because of domestic infla- 
tion or the stimulus to imports. 

But some things do change and 
may well justify a new name to 
an auid sang. A falling pound js 
not necessarily going to stimui- 
late an increase in exports suffi- 
cient to restore the balance. With 
some consumer goods there may 
be such a stimulus. But in the 
world of the 1970s, people do not 
always buy the cheapest. In the 
case of capital goods and most 
consumer durables, they buy for 
quality, guaranteed delivery 
dates, and reliable future servine- 
ing. This is the secret of Ger- 
many's continued trade surplus 
in spite of successive upward 
revaluations. Nor as suggested 
by Christopher Goodall (Octo- 
ber 30) will capital imports 
necessarily rise: manufacturing 
in Tontemporary Britain is not 
exactly an attractive proposition. 
We should recall that the " old 
school ” called it political 
economy, not econometrics. 

The conventional wisdom oF 
the 1930s was to balance the 
budget, if need be bring in im- 
port controls, and keep interest 
rates as low as possible. If it is 
claimed by Keynesians that this 
was a major cause of mass un- 
employment, it is worth noting 
that in spile of nearly a decade of 
deficit spending, the U.S. had 
still in 1939 an even higher un- 
employment percentage than 
Britain. And by 1935 we were 
climbing out of a depression. 

Would wc lose by trying the 
same again? One or two coura- 
geous decisions by the British 
Government would be enough. 
But wc shall not get them. That, 
-'.why is a few years’ time there 


will probahly nut be a British 
Guvernmenl. 

G. K. Young. 

Tury Action. 

■17 Abbotsbury Htxise, 

P.O. Box 850. W.I. 


Sterling 


From Mr. R. Boom 

Sir, — The funding of the 
Government and private ex- 
ternal Sterling balances is a 
major factor in the present cur- 
rency crisis. The figure involved 
is stated to be £6.3bn. The 
priority to rid the U.K. of this 
remnant of the reserve role of 
Sterling is considered only 
secondary to the successful 
negotiation of the IMF loan. 

The Selby coalfield which has 
just been inaugurated in York- 
shire could perhaps provide a 
simple solution. Its reserves of 
400/500m. tons at present prices 
are valued at £7bn„ Inevitably 
world coal prices calculated in 
S or DM will be a great deal 
higher by 1983 when production 
commences at the rate of 10m. 
tons per year. Could we not link 
these two rather similar figures 
by way of guarantee to foreign 
Sterling holders? 

The total overseas borrowing 
plus foreign held Sterling 
balances are a mere bagatelle 
when calculated in terms of 
known British resources of coal, 
not to mention oil and gas. 

R. \V. Boam. 

E.A.5. (Goal). 

98, Eaton Terrace, S.W.1. 


Building 



From The Chairman. 

Members and Public Affairs 
Committee, Quantity Surveyors 
Division. Royal lusttinttan of 
Chartered Surveyors 
Sir.— If it has done nobody 
cl_. any good whatsoever, the 
economic recession might be 
construed as having had some 
beneficial effects on one sector 
of the codnmunity — the pros- 
pective building owner about to 
embark on his project 
Now the catastrophic effects of 
the recession on the construc- 
tion industry itself — causing 
soaring unemployment, a shrink- 
ing workload, and untold other 


damage — are already well 
cbrompled. What is not so well 
appreciated is that what has 
been a disaster for our industry 
could well prove to be a blessing 
in disguise for others. 

Let us consider a few figures. 
From the first quarter of 1974 
to the second of this year the 
retail price index increased by 
some 55 per cent. Yet tender 
levels, an . indicator of the 
extent to which the cost to the 
client has gone up, have in- 
creased over the equivalent 
period by possibly only 20 per 
cent It is therefore apparent 
that the industry is now giving 
belter value to those commis- 
sioning new buildings than it 
has done in the recent past 

Of equal importance is .the 
fact that the building industry 
cannot afford to absorb erosions 
of this magnitude indefinitely. 
At some point rising costs will 
have to be passed on to the 
client, and the logical point for 
the industry to do this would 
seem to be when we are again 
under pressure as we were up to 
12 months ago.. Therefore . it 
seems appropriate to warn pros- 
pective clients that large rises 
in tender levels — and in my 
opinion up to SO per cent, will 
be required — can be expected 
when demand for building in 
general improves. 

A third point in relation to the 
current encouraging disposition 
of the building industry is that 
what are traditionally frag- 
mented sectional interests 
within the industry are now 

united as never before. As 
recent meetings of uur national- 
consultative council of contrac- 
tors, subcontractors, suppliers, 
unions and professionals alike 
have made plain, we all have 
exactly the same priority: to be 
given enough work to stay in 
business until we are really 
needed. In consequence clients 
cun expect the highest standards 
of efficiency from the indusiry 
jit the moment. 

The points I have made arc- 
just good short-term economic 
sense which potential investors 
in new buildings may eane to 
have brought to thrnr attention. 
In the longer term the 
arguments for greater invest- 
ment in building are so over- 
whelming as to have become a 
desperate political, economic 
and social priority. 


As an industrial nation most 
of our building stock is hope- 
lessly unsuitable for competitive 
modern production methods. 
Further, they ore by and large 
so inappropriate to their in- 
tended function as to encourage 
the hopelessly anachronistic 
attitudes towards industry which: 
divide our country. Unless we 
provide a more appropriate en- 
vironment for industrial activity 
most of the subsequent ^Invest- 
ment in that activity . will be 
wasted; and it' is surely now a 
truism to stress again that 
unless we can make industry 
more competitive, the ^wbole 
basis of our economy will- dis- 
integrate. . -' 

Francis C. Graves, 

72. Great George Street. 
Parliament Square. S.W.l. 


attitude. Tf overseas agents are 

not being as. well managed by 
exporters in the V-K* ** 
agents who represent our Ger- 
man Of' Japanese competitors 
whose fault. is Chat? .If we are 
controlling oar foreign agents 
■properly the ; costs involved win 
be about the same for us as for 

our competitors. . • 

Tf you don’t like the beat 
Mr. Christmas. - - - 


to • protect and promote^ the in 
. lerests of; its members' and' to 
'maintain their - . professional 
status. But now they have re- 
ceived the -openly : declared 
support ' of the National Execu 
tive of the Labour Party. . - . 


M. Pearce. 

31, Clerbenwell Close, 
London, E.C.l. 


Crisis 


From Mr. B. Pratt. 


Construction 


From the Head of 
Construction Service jYEDO 
■ Sir, — I refer to the headlines 
on the articles by your corres- 
pondent. Mr. Roy Hodson 
(October 21 and 22), M U.K; build- 
ing sites ‘ bottom of the league ’ " 
and " Construction's troubled 
tale." As the National Economic 
Development Office member of 
the Economic Development Com- 
mittees for Building and Civil 
Engineering, 1 would like to 
make clear to your readers that 
the report H Comparative Con- 
struction Performance" was pre- 
pared by the Mechanical and 
Electrical Engineering Construc- 
tion EDC and is concerned with 
the performance of power and 
process engineering contractors 
and not building and civil engi- 
neering contractors. 

A. G. R. Cater! 

national Economic Development 

Office. 

MtllbanJt Totcer. S.W. 1 . 


Sir, — Surely the 44 constitu- 
tional crisis ” that has been 
manufactured by I'issrs. Cal- 
laghan, Varley and Co. stems 
from the Commons where for 
years members have not been 
able to vote according to their 
consciences, or (be wishes' of 
tbeir constituents owing to .the 
whip system and party politics 
in general. .The fact that the 
Lords tends to be much - less 
bound by such constraints- is for- 
gotten. I would hazard a guess: 
that if the Commons had been 
allowed a free vote, on these con- 
tentious issues " they . would n°i : 
have even got as far as the. 
Lords! 

Is it.noi .time that the Govent. 
ment and the other parties con- 
cerned took upon , themselves the 
responsibility that one expects 
frpm Parliament, setting aside 
doctrinaire and partisan stances, 
and stopped passing the buck?. 
B. J. Pratt. 

4. SL PeteFs Way , 

Chorleyadod, 

Hertfordshire. 


Where does this place the civil 
service unions ? They are chal- 
lenging the . policies, of the 
preseat Government,. not simply 
in relation to .the immed<ate and 
legitimate ‘interests of - their 
members, that is, pay and con 
tfnulty of employment^ ■ but oh 
a wider front of opposing reduc- 
tions of public expenditure." One 
might ’ feel that the . present 
Government’s future \ depends 
almost entirely on this. key policy 
matter, certainly, the Prime 
Minister and his Chancellor have 
that view- - 


In - receiving, po&s'Wy unwel- 
come support from the Labour. 
Party thd bnlbns . are' right - in 
the centre of an argutnent about 
who runs-- this country, a .party 
political... matter. .Will the 
Society of CiVii Servants, hasten 
to' withdraw ■ from this demon 
strat'on? Its.' rules preclude 
party ■ political actions; and its 
officials, deny doing party poiitH 
cal things. ". 


Demonstration 


Exporters 


From Mr. M. Pearce 

Sir, — Mr. Christinas said in his 
letter (October 29) that pene- 
tration of overseas markets Is 
time consuming and costly.. He 
also implied that foreign .agents 
are expensive and lazy. ■ 

This strikes me as a defeatist 


From Mr. L. Sireatfield. : - 

Sir,— l - find that .along with 
other unions representing civil 
servants and other public sector 
employees the Society, of : Civil 
Servants is organising a march' 
on Parliament for November 17:1 
One might wonder why the ser- 
vants of the 'Government, pro-, 
posed such action, .particularly 
since this Society’? .objects are 


If : .they, the officials, arc pot' 
going to withdraw then should 
they not explain. Tor the* benefit 
of ' those abroad.-. that they are 
not in any way detracting from 
the efforts of this GqvRrnmenf 
to restore - -international .confi- 
dence?.. rn : answering that they 
wouirt. probably answer ,. the 
question or. greater interest, to 
their members: that i& what has 
this demonstration' really got tp 
do ". with their. members' 
Interests ? After all, tfce’r- mem- 
bers can and no doubt do sup- 
port- political, - parties of : their 
owq ^choice., but- a great many 
members. of the . Society of Civil 
Servants - art expressly de- 
prived of. the right .to ipubiiciy 
engage Jn. .party poHical- mat- 
ters. ThaL lu- toy; view, wa* a, 
wise decision of Iphg'.agb aftoed 
at preventing^ r . stich explosive 
situations -ts civil .servants being 
seen openly^, opposhig. the poli- 
cies of an . elected government 
^ma/'be done^ 


L; .’StyeatfieKL : -M - •’ - ; ' 
14; Gtenatr. Road,-. :p&rhstimef 
Pooie. Donet ,, . -.v * 
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. /WBen yduVe once,kn<j , svbo. rt^a'naBTe ^ant^r^/ft’fia ‘‘t ’ J ; 
""ca n you do ivhen ^ o ir ca iy "sea rrety pay the rent ? Let alon 1 - " • r i > 

: 'ik^etibugb ove.Ffprheai: clothe^ fi|ht add Food ?. :* ■ ' - 
can, / tiirrL ;tocthe ; Distressed. Gentlefolk’s \£.u 
^J^Assi^Viorw'". .' V-'j.v -ly - 'jl -:i 
. v . ■'Tro bpgin ivrtlt, .tBe jbCf AA ‘ will witlcnfanJ. Although 
; : ^y feWr knoy . 

- ~ '• -'i- ! - i-~ 7L- L-A'Jj- bL;-- ‘ — ■a'ri.'L - iU . 


-have: put orwartiie yjKLES.". i ; V r ' 

/ ’ |v xrfth ^k^ani^lheysexidcldffi . 

-.-. T -*-«r . ■ ^riJ^ays and. !Ghnstimases; Thej/ij'j; ^ 

imi crisis up^.a tiny ; ■ , 'L r 
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The Political Battle 


A lot left to 




By DAViD WATT, Political Editor 


LOSS of two spectacular 
ictions on Thursday by the 
tr Government has 
ently contributed to the 
jnt’s lower storey. May I 
. v. H as causing Mrs. Thatcher 
. jgnose dry-rot in The Gov- 
ent’s lower storey. May 1 

■ again plead for a more 
jus approach ? The by-eleo 

- results are further proof 
. ..aat was already perfectly 
" 1 ‘- us — namely that the 
.. 'nt state of the economy 
nade the Government ex- 
:]y unpopular. The ' small 

■ ’,e in the balance of power 
. arliament .also poses new 
? Tifijj serious problems for the 

‘“lilrnmenr in the ■ legislative 


... and I shall describe these 


foment. But there is as yet 
iason to suppose that the 
. rnraent is tottering to its 


onehouse 


st of all, it is worth re call - 
is one looks at the voting 
2S at Newcastle. Working- 
and Walsall that Govern- 
s have made recoveries 
deeper troughs of unpopu- 
than are shown here, 
week's pro-Tory swings of 
jer cent., 13.7 per cent and 
per cent: are very bad in- 
: for Labour, and the last 
is the highest swing re- 
■d in a by-election since 
But at a similar stage In 
ortuncs of the 2966 Labour 
rntnent the situation was 
iferent. Between tne Acton 
ion at the end of March 
and the Brighton Pavilion 
ion a year later, there were, 
•y-elections with an average 


swing to the Tories of . 146 P er 
cent The wersfc-thft JSM- Per 
cent swing at Duffiey~was not 
far short of the WAlsail Tesuli, 
apA without the Stonehouse fac- 
tor to help the Conservatives. 
Yet Labour went-ott to lose the 
1970 election by no more: than a 
whisker. .. -7 

It is quite true, of course, 
that in 1968 the Labour: govern- 
ment bad a comfortable major- 
ity of 90-odd Tn the Hoi^e of 
Commons to fall back . on, and 
the situation must ; i»e very 
different to-day when- ..this 
week's losses reduce the major- 
ity to ope over all other parties. 
But. even as’ ’one’ concedes ^is 
perfectly valid point; it , is im- 
portant to take a realistic view 
of the position. The small table 
shows the new state of the 
parties in the House icjf Com- 
mons (excluding the : speaker 
and his three depuUfesi add the 
basic difficulty which fates the 
Conservatives ; lp '^putting 
together a united' opposition to 
government policies - . 
Liberals are fickle aTlfes and 
neither they nor the Scottish 
Nationalists are yel ; ready to 
bring down the Gpvej^unent in 
any case. The WefshjlNatlonal- 
ists tend to agree wit^mubh of 
the Government’s pbDtical posi- 
tion and. -the -LHstei: -Unionists 
cannot be relied itpbtt'to: come 
over from Ireland ..'fo. 'West- 
minster when thejf needed. 

On the strength of Xtiis tatter- 
demalion • army ftp" . Conserva- 
tives can. - conducts qbkp effec- 
tive guenHa war.~ ' They will 
find their ahiesroasonably 
reliable . and atxoaunodating 
where procedural actions .are 
concerned, such as joext ; week's 


Motions to guillotine discus- 
sions of Government Bills. A 
Government with so narrow a 
margin is. moreover, vulnerable 
to all sorts of tactical raids on 
minor issues. If the Conserva- 
tives wish to play very rough — 
and at various moments they 
will no doubt find good grounds 
for doing so — they can withdraw 
pairing facilities and force 
Ministers to troop through the 
lobbies at all hours in order to 
avoid defeat 


New losses 


The scope and possibilities of 
guerilla action are naturally en- 
larged with every fresh change 
in the balance, whether through 
illness or, more permanently,, 
through new by-elcction losses.' 
In the present climate Mr. Roy 
Jenkins's Birmingham scat at 
Stechfurd, which will become 
vacant at the end of the year 
and would need a 9.5 per cent, 
swing to fall, must be considered 
vulnerable. A loss there would 
not only make the normal diffi- 
culties more acute, but would 
actually affect the composition 
of the legislative committees of 


the House of Commons: when 
Labour cannot command an 
overall majority of the House, 
the rules provide that it can- 
not command a majority in com- 
mittees. It is probable that if 
the Stechford seat were lost, the 
committees set up for the next 
session would be composed on 
a basis of equality (though there 
will no doubt be attempts by 
the whips to ensure that one 
of the so-called “opposition" 
committee .members will be 
drawn from the bottom of the 
government column in the table, 
that is from members of small 
groups supporting the Govern- 
ment). 

The Conservatives argue that 
after this week's by-elections the 
overall majority has already 
been lost, though the Govern- 
ment “count" for this purpose 
the small groups in the table 
who habitually support them but 
do not take the whip. After a 
Government loss at Stechford 
there would be no doubt about 
it. 


Five Bills 


THE PARTIES NOW 

Labour 

312 

Conservative 

278 


Liberal 

13 


Scot. Nat. 

11 


Welsh Nat. 

3 


Ulster Unionists 

9 


Vanguard Unionist 

1 


Social Dem. & Labour 


I 

Scottish Labour 


1 

Indep. Republican 


1 

Total Opposition 

315 


Total Government 


318 

Majority 


1 


What does all this amount to 
in terms of the Government’s 
real freedom of action? The 
answer depends in the first 
place on the complicated 
minuet now being danced in 
the House of Lords. Five con- 
troversial Bills will emerge 
from tho peers in the next ten 
days with substantial Conserva- 
tive amendments. They are the 
Education Bill t making com- 
prehensive schools compulsory), 
the Dock Work Regulation Bill 
(extending Mr. Jack Jones’s 
fiefdom to container depots), 
the Aircraft and Shipbuilding 


BUT .'ijwtiona lining the said 
industp® 5 ). the Health Sen-ices 

Bill ’ ion pay bedi in the 

National Health Sen-ice), and 
the Rep* lA?riniJture) Bill 
(abolishing tied cottages). 

These measures will bo 
briefly reconsidered by the 
Commons t six hour's' debate are 
being-flowed to each Bill) and 
will then he reiurnod to the 
Lords. .If the Lords then reject 
them -In their re-amended form 
the . Commons will make one 
more- .attempt tn impose the 
Government a will tin even 
more tightly restricted debates). 
If the Lords then insist on their 
own-1 Version again, there .is 
nothing for it but for the 
Government tu ahandon the 
attempt and u^e the powers of 
the. Parliament Act to ram 
through the Bills in the new 
session which opens with the 
Queen’s. Speech on November 24. 

Some careful calculations 
have to be made here, by both 
sides. The Conservative peers 
have- to consider whether the 
game, is worth the candle. If 
they persist in opposing large 
tracts of the Government's pro- 
gramme they make an imme- 
diate political point, and they 
may! be able to put the Govern- 
ment into a difficult and embar- 
rassing position in trying to get 
legislation Ihrough in the more 
difficult circumstances of the 
next session. On the other hand, 
they risk the eventual ven- 
geance of the Labour Party; 
for while the abolition of . the 
House of Lords could hardly be 
accomplished in the time avail- 
able, before the next General 
Election, it would certainly 
appear in Labour's next ''elec- 
tion manifesto and would be put 



into effect when and if Labour 
ever returns to power. Many 
Conservative peers, ihcluding 
Lord Carrington, their Leader, 
are not particularly attached to 
their House in its present form 
and. believing that there is un- 
likely to be another Labour 
Government for many years in 
any case, think the risk worth 
taking. 

On the Government side the 
question is one of political 
priorities. There is undoubtedly 
a certain price to be paid for 
pushing these Bills through in 
the next session. The process 
will take away valuable time 
front the crucial Devolution 
Bill and will further sour the 
atmosphere -in which it is Intro- 
duced. Given the committee 
situation and the risk at 
Stechford, the process may not 
be easy in any case. The 
temptation to let them go and 
blame the Reactionary Power of 


Privilege for the failure ; is 
enhanced in one or two cases 
— notably the Aircraft and 
Shipbuilding Bill — by the 
thought that several hundred 
million pounds can be chopped 
off the borrowing requirement 
thereby. 


Incomes policy 


On the other side of the 
scale is the Social Contract. 
These Bills, particularly the 
Dockwork Regulation Bill, was 
part of the deal struck between 
the Government and trade 
unions and a decision to 
abandon them might cause real 
disillusionment and affect the 
next phase of the Incomes 
policy, to say nothing of the 
immediate strikes in the docks. 

On the whole it is probable 
that the Government will decide 
to persist, though possibly tied 
cottages and pay beds might be 


postponed till late in the ses- 
sion. The effort required will 
probably be thought good fur 
the morale of the Labour Party's 
Parliamentary troops. The ques- 
tion of whether it will be good 
for the Government's standing 
in the country is another matter. 
But the truth is that Mr. Callag- 
han and his colleagues have now 
reached a point at which the 
details of legislation are very 
much a side issue. The survival 
of the Social Contract, and in- 
deed of the Government, hinges 
upon the economic crisis and 
the arguments outlined in 
Anthony Harris's article on the 
opposite page. If the Labour 
Government can get hack onto 
its strategic course in the econo- 
mic field by one means or an- 
other it will survive and might 
even flourish in its legislative 
ventures. If it does not. then 
there is bound to be a long, but 
inevitable decline inside Par- 
liament as well as outside iL 


LABOUR NEWS 


.cyland steward 
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?NIOR trade union .official 
ritisb Leyland’A car. body. 
in Castle Bromwich, -Bir-. 
tam, has been suspended 
. e company pending -an in- 
;ation into allegations that 
-<rs have paid bribes to get 
at the plant . ^ 

* official, Mr. Bob Knight; 
e Amalgamated Union of 
jeering Workers' convener: 
.• plant 

tish Leyland last-night. con- 
i Mr. Knight's- suspension, 
ill pay but was unable to- 
further details because the ; 
r was still under invesliga- 


chair- 
at tbe 


• existing procedure in 
tes of this nature. is for the 
involved to first carry out 
vestigation into the allega- 
and to report “back to 
geiuent. Then the company. 
i decide whether the police 
i be called in. 
lowing Mr. Knight’s suspend 
^lher. shop stewards at ' the 
were given brief details of 
Hoped offence. These, arc 


beiieved to have cpine aha tesult 
of -recent Inquiries, at the plant 
into' allegations that a numbefc-PE 
workers have snught to entire a 
job with Leyland v bjr flper'iiig 
bribes to joi :ntbp union 
Mr. Knight,, who is a* 
man of. the works coax* 
plant, works in the” finwi ing shop 
for Jaguar: and Minifcar bodies. 
. fir British Leyland manage-, 
nient face a pay claim of £10 a 
week plus a threshold agreement 
from a group /of. car-assembly 
workers at its.Cowley plants. 

The claun.came yesterday from 
a small ;'grbup of militant 
stewards" "ted" .by Mr. Alan 
Tbornett, a , Trotskyist who has 
become rdcndwn as “The Molt.” 
Seven" stewards from the 300- 
strong . .Transport Department 
will juge tbeir colleagues in 
other' pgtrts oF the Cowley com- 
pany ^0 "adopt the £10 figure in 
annual pay negotiations which 
start next month. 

Output at> Cowley yesterday 
was bit when production of the 
Princess modal was baited by a 
shortage. of brake pedals. 


boycott company’ fights 
n against postmen 


NORTH London mail-order 
‘iv -ny boycotted by -the Union' 
st Office Workers is con- 
;.CA-lS its legal action against. 

^i£iion — even, though the. boy- 
“.- f ? Sas been ended. : 

t p are seeking protection for 
3-' • .'riture," Mr. John Gouriet, 



•f Si action, said- before going 
' * .’■.private High Court hearing 

. ■» May. . \- ' ; 

H f pat the hearing, Mr. Justice 
:Z ftan refused to. grant 
r-i^SPick Processing LaCiora- 
- f of WiUestidn,:«D. ex-panc 
A £tioi 


Office and the union. 

• Instead, tbe judge granted tbe 
company leave to give notice to 
the Post Office and tbe union of 
a full hearing next Tuesday* 
when all three sides will be able 
‘to put forward evidence. 

Postmen ■ refused to dehver 
mail to Grunwick’s premises in 
sympathy with the clerical 
.workers’ union, APEX, which is 
seeking recognition in the com- 
pany. •. , w 

: The union called off the boy- 
cott on Thursday afternoon — just 
as the company was applying for 
a court order to ensure that the 
.Post Office and the UPW did not 
hinder mail -deliveries. 


;^tion against the: Post 

P chemical strike may 




V.-: 



STRIKE of .-1.700 workers 
p s chemical complex in 
‘mouth, Stirlingshire,' may 
.. led off this week-end to 
\ peace talks to begin. . 

■ » stewards of the three 
involved will meet oh 
r when they are expected 
urnnend a return to work, 
ollows an announcement 


by the. management that they 
have agroed to meet full-time, 
union officials on Monday. 

. A union spokesman said; “The 
stewards will . recommend a re * 
turn to normal .working to allow 
the meeting to go ahead." . 

-• Tbe dispute, which BP claims 
Is costing £400,000 a day in lost 
production, is over a pension 
scheme and other fringe benefits. 


ockers decide to black 


iw St. Malo service 


. - ; mouth .dockers - . decided. 
- lay to black a nett roll-on 
service proposed between- 
• \. t and St. Malo, France, 

. e of the potential effect on 
aspects at other ports. 


A id 


C: 


■ v 
U 4, 


decision came at a meet- 
isterday after months of 
.fill 0 ns between Brittany 
1 ]Ts and local and regional 
b*i. of the Transport and 
, iU Workers’ Union. ' . 
new service was to. have 

m 

i r 


.'I 

^ l 


in conjunction with a <ar 


passenger service _ ; in* 
ted last, June, -blit- its 
is notr in jedpardy, . 


Alter, tbe dockers' decision, 
the employers In the Portsmouth 
commercial docks decided to 
halt all ‘freight handling until 
the blacking of all users ana 
transport, to and from the P or *i 
by Southampton and Portsmouth 
dock-workers, was lifted. . 
' They said “ It felt that ihe 
possible consequences of this 
blacking would jeopardise the 
livelihood of the majority of in® 
.workers, many of whom have 
little of no direct connection 
-with this new port activity. 

“As .and • when . this • threat is 
lifted "it wouH be the. case that 
freight could be handled.” 


. r ji L ; 'V 


Private industry 
may join gas 


pipeline scheme 


BY RAY DAFTER, ENERGY CORRESPONDENT 

Corporation’s director of pur- 


MONDAY — European Central 
Bankers' twoday monthly meeting 
opens in Basle. Mr. Denis Healey. 
Chancellor of the Exchequer, 
attends EEC Finance Ministers' 
meeting jn Brussels. Emir Sul man 
Ben Abdel Aziz. Saudi Arabian 
Defence and Aviation Minister, be- 
gins visit to Britain Mr. Anthony 
Croslan'd. Foreign Secretary, at 
Foreign Press Association lunch. 
Savoy Hotel. W.CIi. Wholesale 
price Index (October). Hire pur- 
chase and other Instalment credit 
business rNepietriberi. 


Economic Diary 


TUESDAY— Prime Minister speaks 
nn Government’s future education 
policy, Woodbury Down School, 
Finsbury Park. N. Provisional 
vehicle production and new cur 
regi«nrations (October). Central 
Government financial transactions 
tOclober). 

WEDNESDAY— U K. banks' elig- 
ible liabilities, reserve assets, 
reserve ratios and special deposits 
(mid-October). London clearing 


banks' monthly statement (nvid- 
Octnber). TUC economic commit- 
tee meets. Mr Nicholas Goodison, 
chairman ot Stock Exchange, at 
Foreigr Press Association lunch. 
11, Carlton House Terrace. S.W.l. 
TUC South-East Region mass 
meeting on campaign against cuts 
in public spending. Central Hall, 
Wes tminster 

THURSDAY — Prim* Minister and 
Cabinet Ministers begin two-day 


visit to France for talks with 
President Giscard d'Estaing. Mrs. 
Margaret Thatcher, Conservative 
leader, speakq at Institute of 
Direntors annual convention. 
Royal Albert Hall. S.W.7. Index 
of industrial production (Septem- 
ber). Finished steel consumption 
and stock changes (3rd qtr.-prov.). 
FRIDAY — Balance of payments 
current account and overseas 
trade figures (October). Building 
Societies receipts and loans 
(October). Retail Prices Index 
(October). Usable steel produc- 
tion (October/. 


PRIVATE INDUSTRY will be 
involved in the planning of a 
North Sea gas pipeline network 
which could cost more than £2bn. 

The Government is inviting 
the private sector, perhaps 
engineering contractors and oil 
companies, to join a new 
authority- which might build and 
run tbe offshore gas-gathering 
system. 

The move represents a change 
of. heart, in Whitehall. It was 
originally intended that the 
authority should be completely 
State-controlled and comprise 
the British Gas Corporation and 
tbe British National Oil Corpora- 
tion. * 

. In view of the possible capital 
cost Involved at a time of public 
spending cuts tbe Government 
decided to , call in private 
interests to spread the financial 
load and add technical expertise 
to the venture. 

1' British Gas and BNOC will 
still be dominant partners in the 
new organisation, expected 10 be 
announced in the next few weeks 
by Mr. Anthony Wedgwood Benn, 
,Lbe. Energy Secretary. 

The authority's first task will 
, be io investigate the feasibility 
-of building a pipeline network 
suitable for collecting gas from 
oil and. condensate fields in the 
North Sea. 


chasing and supplies, said yester- 

' !ton 


day he felt at least the skele 
of a new pipeline network could 
be In operation by 19B3. "We 
are certainly interested / in 
collecting the gas. 

An ambitious project, com 
prising more than 800 miles ‘of 
pipeline, was favoured in a 
report prepared for the Govern 
rnent by William s-Merz,. the 
Newcastle- consulting engineer 
group. This was published 
earlier this year. It was fell 
such a network could collect up 
to 1.5bn. cubic feet of gas a day 
from fields where gas reserves 
.were not being exploited. 


Benefits 


Interested 

Ministerial discussions between 
the British and Norwegian 
Governments have raised tbe 
question of the Norwegian Statoil 
state-owned group joining the 
venture. Tbe pipeline grid might 
be T ' used 'to gather gas -from 
Norwegian fields. 

Mr. Don Cooper, British Gas 


Such a system would provide 
the U.K. gas industry with third- 
stage benefits from offshore 
reserves. Since 1867 natural gas 
from the southern North Sea gas 
fields has displaced coal-fired gas 
works. In the next couple of 
years British Gas will 'start 
receiving large quantities of new 
gas from two fields in more 
northerly waters, the .Anglo/ 
Norwegian Frigg gas field and 
Shell/Esso's Brent oil and gas 

‘discovery. 

It is far from certain that a 
system such as that suggested 
by Willi am s-Merz will be 
adopted, however. British Gas 
and the BNOC are believed to 
feel that the skeleton of a. new 
gathering system should be 
based on the development of a 
sizeable gas or gas/condensate 
field. 

The Norwegian Government 
has been considering its own 
gas gathering system 


Scotland may build oil 
platform for Brazil 


BY OUR ENERGY CORRESPONDENT 


'X SCOTTISH company may be 
asked to build an offshore oil 
Platform for Brazil, according 1o 
Dr. Dickson Mabon, Minister of 
State for Energy. 

- Petrobras. the State-owned 
Bfrazfllan oil corporation, has 
been discussing an order, worth 
at least .tens of millions nf 
pounds, with Scottish platform 
Sards; 

,. : lt is understood that the 
Brazilians are Interested in 
Placing the order in the U.K. 
because of the f avourable 
delivery dates being quoted. 
British platform yards, without 
a new North Sea order in the 
[past two years, are increasingly 
-fared with vacant- fabricating, 
facilities. 

.X Dr. Mabon, who did not name 
the. potential exporter, said; " T 
am hopefuL They are in with 


very good chance of getting 

He was visiting the ciydebank 
dockyard of JBE Offshore, which 
builds production platform 
modules foT the offshore indus- 
try. Dr. Mabon said he could 
foresee regular export orders for 
such companies. 


Skilled men- 


Undertakings with a good 
labour force and a 'substantial 
nucleus of skilled men could take 
the orders that be was confident 
would be available- over the 
nest Jew years. "• 

There were possibilities, of 
work in South America, the 
Far East and elsewhere,, said 
Dr, Mabon, The U.S. was also 
stepping up exploration and 
development on its eastern shelf. 


Soviet harvest ‘record’ 


BY JOHN EDWARDS, COMMODITIES EDITOR 

THE" SOVIET Union groin November 1 and harvestuig was 
harvest ‘.is likely to reach, an still continuing. It, therefore. 


UJl-time record this year, accord* seems almost certain to exceed 
tiig to the latest estimate issued tile previous record total of 
in ' Moscow yesterday. . 222.6m. tonnes achieved in .1973, 

•-Mr,, Fyodor Kulakov. Kremlin By. contrast last year’s disas- 
Yagncuiture secretary and. a mem- trqus crop was only 140m. tonnes 
her . of the. Communist. Party and forced the Soviet Union to 
PqHtburo,- said that grain out- Import massive quantities of 
frttt’in the ’USSR had. already grain from the Western world, 
reached;, over 220m. tonnes .by notably the UJS. 


A Financial Times exclusive 


The perfect Christmas gift 
in full lead English crystal. 


The Financial Times has commissioned a leading 
English manufacturer to produce this elegant suite of 
hand-cut full lead crystal glasses, with a superb matching 
decanter. The handsome design is exclusive to the 
Financial Times and is available to our readers for a 
limited period only. 

Naturally, such craftsmanship is by no means 
inexpensive. We are pleased, however, to be able to 
offer you the FT Suite at prices that are approxi- 
mately 25% below suggested retail prices for 
glassware of comparable high quality. 

Our prices also include VAT, packing and 
delivery charges. 

Delivery can be made only to addresses in 
the United Kingdom and 21 days should be allowed d 



for delivery. Broken pieces will, of course, be replaced 
free of charge and if you are dissatisfied in any way 
your money will be refunded in full if the goods are 
returned within 7 days. 

Please note that these glasses are offered only in 
sets of six. However, should breakage occur in use. 
we have arranged with the manufacturer for the 
sale of single replacements as long as stocks last 
This special offer provides a unique 
opportunity to present friends with a really 
• splendid Christmas gift (or make an impressive 
addition to your home or Boardroom). 

. It is exclusively for readers of the Financial 
Times and orders will only be accepted on 
the coupon below. 
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Financial Times 
hand-cut j 

English lead crystal | 
glass offer 


To: The FT Offers Dept, Eracken House, 10 Cannon Street. London EC4P 4BY.‘ 


1 


I 


I 


Prices include packing and 
delivery charge. Please make your 
Cheque/Postal Order/Money Order 
payable to Financial Times Ltd. 

Orders without payment enclosed 
cannot be accepted. 

To ensure prompt delivery, 
please print clearly. 

Financial Times Ltd Reg. Office: | Nafne _j 
Bracken House, 10 Cannon Street, 

London EG4P'4BY. Registered in 
England No. '227590.. 
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No 0 : Sets 
Renmred 

Please despatch the items indicated below; 

A 

of 6 Sherry Glasses at£10.45 per set 

£ 


B 

SeMsj of 6 large Wine Giassw at fl4.85 per set 

£ 


C 

Sei(s) of BTwnblers (9 C£) ( at £14.85 per set 

£ 


D 

Wide Suilefe) comprising of 6 Sterrv Glasses, 6 large Wine Glasses 
and 6 Tumblers (9 or.) as above at £37.00 per Wile 

£ 


X 

Wine Decanlerfe) at £13.75 cadi 

£ 



Total Ifelue of Order: 


| Please send my order to; 


I 


I 


Address.. 


L'_; 


.Postal Code- 




■ t 

1 • • 
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Beazer profit and dividend halved 


Page Col. 


PROFITS of property developers ^ 
and contractors C H. Beazer - lunrv T n nnuii 

(Holdings) have fallen sharply ■"»tA TO GUHrJ 

from £1.61zn. to £825.000 in the Company Pase CoI 

year ended June 30, 1976 and the . t? — " 

dividend total is halved from $p Ajlied Lon on Pro ps. 14 2 

net per share to 4p with a final Beazer (CJH.) . 14 j 

payment of 04p («p>. ^ V 

First hall profits had dropped SS^T otem i • = ^ r- 

from £362,000 to £443,000. The BOC 15 1 

directors said then that 1976 Dunford * Elliot 15 6* 

would be a difficult year, but Holdmes ii T 

given reasonable conditions in -5 • M * 

U.K. and Europe, future years Gortons - 14 * I 

should be satisfactory. Io the Gordon (Luis) 14 5" 

absence of unforeseen events, it iZ 

was intended to maintain the Gresham House 14 5 

dividend. 

In the current market circum- 
stances, the directors now con- 
sider the dividend payment to be 

the maximum justified by the ___ 

resuiis Hammerson 

No completed developments __ 

were sold during the year and --]■-** i.|| 
until such time as the property wy t ^|||, 

development activities can again 

contribute to profits it is con- „ A. 1— ~l£ lWT ^»- T 

sidered prudent to relate dlvi- 51 L aH A I IW 51 V 
dends to the results of the less ***' TT **■/ 

volatile U.K. operations of the PRE-TAX PROFIT of Hammerson 
group. Diversification ensures Properly and Investment Trust 
that the croup is trading com- for the six months to June 30, 
tortabiy within its existing bank 1976. was £1.82m. against £1.62m. 
facilities, the directors say. : Rental income advanced from 

Given some continuing im- 10 hut interest 

prnvement in the European pro- higher at 

party situation, more stable con- against £8.o4m. 


ins TO COMPANY HIGHLIGHTS 


Company 

Hammerson Property 
H igsons Brewery 

Kent 

I. in read 

Majedie Investments 
S turfa (George) 

Target Life . 

Ulster Television 
Warwick Engineering 


Page Cot 


satisfactory and" they expect cur- 
Profits, to exceed the 
£166,207 pre-tax achieved in 3975. 

Sales for the 28 weeks improved 
from iLCm. to £L52r.i. Tax 
charge is £20,718 (£34041. 

J *** 25P share are 2.3p 
tO-Hpj- The net interim dividend 
is maintained at r.05p— last year’s 
total was £45p, — * 

The group .trades in footwear 
manufacture; jyid-. distribution. 

Warwick 


Trust 


Hammerson 
up £0.2m. 
at halfway 


irisp 5 fiojp). share “ eiven al unchanged 

The dividend on the 6J per ON TURNOVER down from £8.201. 
cent. cumulative preference to £6.68m^ pre-tax profit of War- 
shares due on December 1, 1976, wick Engineering Investments for 
will not be paid. Mr. K. R. the six months to September 30, 
Poyoter has resigned from the 1976. was little chanced at 
Board. £211,000 against £209,000. after 

The company’s interests are in loan stock' interest unchanged at 
television rental and retail, etc. £21,000. 

The interim dividend is restored 
Tf • -w with a payment’ of lp net per 20p 

I ,T VirP 51 fl share. Last year’s single dividend 

i Ja Bill was 2.0S3p from profits of 

£331,790. 

£u/\’’M7¥1h 111*11 Tta directors state that the re- 

110 TV 111, ill 11 duction in turnover is attribut- 

able solely to the disposal of the 
m< £? r ^J 0U P earlier this year.. 

COOlillllvS ■ ™ for the half year was 

WUSU1UVU £110,000 (£114,000), and £41,000 


Unread 

downturn 


filli 


ditions in housing and Govern- Stated earmngs, based on the a/i motor group earlier this vear. . TJTVITIFT 

ment encouragement in real profit attributable to share- 4. 1 B H B I Si |B tS ■ Tax for the half vear was . i/iuwui 

financial terms towards industry, holders, are 3.91p per 25p share £110,000 (£114,000). arid £41,000 

there are grounds to look to the against 3.17p. ON TURNOVER up from £9.11m. (£95,000) was retained. < 

future with some assurance. Hau.y<?ar_ to. £i04m.. pre-tax loss of cold . . - ’ p 

Earnings per lOp share are 19 ™ forged fasteners manufacturers • Comment • Allied London. Props. 

IMP tH.5p> T he year’s tax RMM;| , in co..ic ii.si2.C76 9.M0.207 Unread for the 52 weeks to July ^mping ont the motor division Belgrade Assets 

charge of £213.000 f £858.000 1 does oiii-r mow - 234.7« 31. 1976. was £399.000 against a £ uanvlck’s C. H. Beazer 

not include a provision for Tr ' ;fr - to ^ of i.~+3.ooo 2.3Ti.non profit for the previous 53 weeks V.hvinuslv Cumulus Invest Trust ... 

i&s* tas in respect of * ock £^ n 5 ;r:E * 1:1 ^^60 a at P rofit v fr jg*® 

Had such a provision been con- Profit before tax 1.82X374 L6ia.i33 £190.000. would seem to inAfrate Taking Guardian Invest Tst . int 

Mdered necessary, it would have TaxJ,lnn smjc: sni.tiw Dividend far the year is lp net in n Higsons Brewery - 

amounted to some £.302.000 and 2* ~~ 2ftg .**“■ per 25 p Ordinary share, against g* Liiread 

r-arnincs per share would have aimoum' ' mx «2 sm 478 a total last year of 3.05339p. “ A ' profit thanks to exports (between Rosebangb Company ...... 

been reduced to 5.Sp. surpiib- <n prop- sata» :.<S4fix»6 Ordinary holders receive Oiop f. Trust Union int 

Vcdr Driorral iiiiurosi, etc.r :.7m.sia 2.74i.«3 fi».IlD69p) and a scrip issue of *f. w V' * Ulster TV. /. ;... 

ii»7i 1074 Available 432.S0S 4U.991 1079 ner 100 chares marine division, .turned m a \v apu .{-i. PnHn<x>rln>r int 

^ r™ ^ Mncludesdcrriowmoa.6o.nawni.cn * , \v? iv L 1 r s have bejn received on higher profit due to work over- Warwick Englneeriiig int 

••13 m on - SjSfSffoSSLir ^sharos except W with tbe manufacture of 13 Dividends shown pence p< 


Ashley /U(Koood 

Mr. Sydney Mason, chairman of Hammerson Property 1 and 
Investment Trust. : 


DIVIDENDS ANNOUNCED 


Current ‘ . of . 
payment payment' 
.1.67 — 


Date Corre- 
of . spondxng 
lyment dfv. 

— L45 


Belgrave Assets 


0JLS 

— 

j. . 

0.13 - 

- 0.38- . 

058 

C- H. Beazer 


0.5 

Jan. 

6 

4J> 

4 

•-B-" 

Cmnnitxs Invest. Trust ... 

0.7 . 

Dec. 

24' 

0.7- 

— ’ 

• 0Y: 

Fortnnm and JHason ... 

int 

3.5 

Dec. 

30 

3.5 

— 

19; 

Futura ....- 

int 

L05 • 

- Jan; 

L9 . 

1.05 

’ — • 

2.45 

Guardian Invest Tst 

int 

0.7» - 

Dec. 

18 

0.75 ' 


06 

Higsons Brewery - 


3.37 

— 

- 

3.0 

4.04. 

; 357 

Unread 


1 •' 

Dec. 

17 

2.06 

1 

-.355; 

Rosehangb Company 


<U 

- — 

- 

0^1 

0.1 -. 

•051 

Trust Union 

int 

1.1 

Dec. 

10 

1 

•— •• • 


Ulster TV. /. 


IE 

Jan. 

11. 

3 2 

35 .. 

. 33 ■ 


I . -Chleffeiin Trust Man agers Is adver- the Income, provided, - am 
: tfcizur a new unit trusV theCIhlef^ potential for fixture fncrija.' 
tain international Tnttt wind: ^has. tliat ' Income. ; The highest 
’’.'a minimum investment require- -yield: funds are based on' 
.ment oC £250-'- , The hritial port- rinteresr-.iwtrolios, so offer 
■: .folio split & the V£. M per cent; potenflai growth, while-thsct 
Australia' and Hon^'Kons' IS' per,. based funds- tend fo offer- - 
--'cent each; and ti » • DJKr -and jrieWn but'pno6pect8 0f taaj' 
Europe^ 18 per ce«L eadt Japaui creases. The M and. G High j 
-Cacada- and - ' SingSpore ; :- wfll -Fmid is. based ^nost exitir 
; amount to only > ; per : .caiL aunties, hut oEEets a hlgS a 

~ " Char ges; are n«i Ahg ba sis ~ttf ^-5r mcanM^hrtgadftion r t{v goS 
per.- cent, initial _^iarge. plus ' f peers, o£ Xtting income. " . 

per cent, per annum 7 and the * - ■ 

^trustee js . Mldlarid- Bank : Ttust- PKX^ADELLY' - 

CSiTefladii International Trust LAtnAIWH : • ; 

" js a new ftmd^in a popular ainea . Pidcadaix Trust M 

■ '-now that international stoefanar- merit is drawing investors* -• 

. -kets are. doing better than ihat of tion tbis week-end to the' 
-?tfae UJL Japan seems to : assume dfily Share Exchange Has, 

• ;a ; . fairly low profile, main enables -investors • to ez 
' •initial investment area.. 'being the their .. equity, portfolios frit 
:.-uUJL * •'•. I/- J - : “' -f-r- ~~J .on’ .preferential terms-^abs 

• i'_ rTrrirr " : a*ares will betaken at'th 

- LAWSON : HIGH: Instead of bld -.tf j 

' >wr:T tv - ’ . :■ the. open market- Invests 

T I r i ll i.j " c ' . chan ge in any ;one. of. the 

^- MLawson ' Securities ^ bRering; birida. under .menagemeat ; 

. .'investors this week-end.' tbe Law- rranmAnf ; - 
aad^ aon ffigh YfcM \ Ftmi ^ sieWin^* 

- estimated IS -per '•«*. gross; The .vagrancies, -of ■•the -' 

- -:■>■• The fund aims -at -J»royidjng -a Market are highllghttag th 
™^;,hjgh level of inconm-by^atveaifog .for toMtant watch* and at 
-in. a nrix of preferenCe^ ^iares, investors wish to get the y 
. ..lugh yielding eqnines' ana' invest- of their- portfolios.- . 'Mo 
ii-.fi*' > ment trust ■ inComfe,'^ares. -- Th e giving .rip trying to do-thfe 

■ biinimum inv estm ent- .= Is J 2 ®?’ . selves arid are turning t-» : 
hccumulatioD units are ; available f^i p na i managMP eflt by* 
and diere fe -a of nnit trusts. Share ria 

•o«b -scheme. Regular investment mto ^ now' becoming an hn • 
the fund can be made by xoeana market outlet - Tor - unit' “ 
QY- of * Baked We.-.phm- - groups arid the" PtecadlBg 

19 • .. ■*’- • ’ Eadunge- Plan offers hive 

94s .V ® comment choice of seven, funds' in 


for increases in that iricpmsL.Thri. 


SCHLESINGER 


W'l' s.rn s.?7i 

Profit be Fore tax 82S 1,105 

•Tax »|3 jjj 

Mi non lie-; Inst: 4 I 

Extraortnarr debits 10 -»i 

AttrlbtltJblc 600 7"7 

DividPndsf HO ‘•‘•97 

' After u-aivors. * Im-ludiiig shares 
lafcen (n Uc-u of cash. 

# comment 

Even after a first half pre-tax 
fall of 54 per cent. C. BL Bearer’s 
full year profits have come as a 
big disappointment to the market 
with the shares falling 12p on the 
day to 42p. Second half profits 


.v) ' Includes development omening written 

t<l olr - 

® The trust paid a dividend of 
la * 4.52 p net per share last year from 
pre-tax profits of £3-3Sm. 


SSS^SX, j TSa':^ t^fiBsasrst »- ■, d«. «• Nn 

seas with Ibe manufacture of 13 Dividends shown pence per share net except where c 
fresh water eeriei-atim? olants to •Equivalent after allowing for scrip -issue. 


o ruq V»7 nrHinarv sharps orppnt 5635 W1U1 lDe manuiaciure Oi a o u mucuus snvnu [««« Minis irci mwjh nm 
In rh'p exSm'Sr o OOln oer sh?re f r esh water gerierating plants to 'Equivalent after allowing for scrip -is 
to the extent of o.ooip ^er share. ^ j tal j an Navy pTa y{ n p a m ajor increased by rights and/or acquisition issues. 


London 

standstill 



u-'-eks 

u-ocks 


1HT5-7S 

1974-73 


IDOO 

£l*0tl 

Turnover 

10.200 

0.112 

Total profit and incomef.. 

440 

S97 

Utpreclallon. l-Ic 

-MS 

256 

intents* 

:<54 

271 

Efcccpbana] expenses 

70 

— 

Loss before tax 

3« 

•m 

Tax credit 

240 

7119 

Net loss 

169 

««;| 

At'rib. IcsfI 

169 

•246 

nrd. and Ord. dlvs.... 

oq 

69 

Exinord. loss . .. 

12d 

*141 

- Pruhi. * Chirw. lAIler mmonlies. 


The hydraulics division 
through with a better 


improvement on all fronts. Bor- 
rowings- meanwhile are - still 


JJ." seas with Ibe manufacture of 13 Dividends shown pence per share net except where otherwise ^tahsd-^S^SLJ,- ^^^islng^tbe" Schksfeg 

S? fresh water gerierating plants to •. Equivalent after allowing for scrip -issue. tO» cAprtal ^IMS f imd;this w 

a B ‘ the Italian Navy playing a major increased by rights and/or acquisition issues. . . /Wga-yienung' eqiunes., ... .. with a minimum tovestm 

ix-ka part- The hydraulics division ; '' « o r Vj tlT/iBI 

r-t-73 came through with a better ill. w W ^ .KMS serviee, the f unt 

/J?! result thanks to indirect exports, HMr* A1UTP * for higher rate ta 

^ and the metallurgical side saw i • p t • . gr^\ ; ; ■ IW who need capitalgehiar^fc 

256 improved profits inchiding the KUpl/'lIlO' TilT I ,lllC f -wOriMlfl V The M and.G Croirf ls ^ 

sn German acquisition. All in all jUiiv li i 1 1 I jw Avrl JLi U Ik? \JwyJ. Ww/JU- investors’ attention this week-end the fund is designed To av 

— the picture is one of a steady • ' ' . ~ . fo the M aud Q\&pilsuMBaicfsatA incidence of income, the 

-.fi? improvement on all fronts. Bor- •• . -n p* . -• yielding at 'present riif iMttiBritfid proporfioos between ■; 

4si rowings- meanwhile are -still in CmPk" TIIIQIIPIIHJ 13J per cent %rpn . ! Tlie pqrtfolio jnterest, overseas n and tf 

•246 around ,£2m.;' last March the pro- Jll-ft wIUvIa lilldilvlUhl ■ j & invested in g. Wide 'spr^d pf 1>eing .74j_17 ai 1 d_9 p^^c 

forma balance-sheet showed a ' ... :i high-yielding eqriities-iff »ar the spectfvely. A _wittdrew^l 

ul” °* £]9m. against share- FACED -WITH the immediate tion in loans .Hod* ovezticiifls^Auid. 

io- holders funds of £2.4m. For the prospect of being in breach of its December 31, 1975* from £4i37m.;t iVel J high lati& ol. sta rting. iii- g rjimmrinf ' - 

ship year Warwick could be capable borrowing limit and due to the to £3^3m. ■ - ,-‘ ,come, but also goodygospe cts ot W ; COni!nCf»* ; 


Backing for Luis Gordon 
in stock financing 


; — _ ■■;■■■■ ~ 1 — “ ___e, _c *ii ;_ j i Lumo rccoivaaic sja >iih ano oannrrshlp year iforwicK cauia uv uapaoie hnm»n.u •■■■■■■ ... . ... ... .. , ... _ . . . . .. ,. „ .. 

St «T ^"S.t'KS'r The SS'pertl« ’horn a" "* P “" M “ m '«*- »/ «««• IndictlK a pmapec- .SX, 1 a level “f W Subject to approval or ibe Schleatoger -jfil Ym 

~r£u£ tpp?a« to L bave £83i OSn compared with £S24,462 The . exceptional expenses live p/e of /.S at 26p. while the and debtors substantially higher arrangements and Jo the. kMui “ e ^ sc^eme is basically desig 

SiS ., Us »™em <le d . Turnover J^g period mived tta : «ond _ half of ."«nm dividend la an encoura*- ,_han, in an, proyi.ua rear. Lain bring drawn taMk e-g-S'® •25355*S»AiWt' 


about 49 per cenL lower. The Properties shows little change at 


a dead-end on its proper! v de- Turnover for the period moved occurred in me second nan oi 

velopmcnt sid" No sales were ahead sightly from £6J»m. to he year and are non-recurring in n>S sign 

made during the and fhe „ *^> f f halfway profits of events ’ “» 

group currenUy has two develop- jemamed static at around dl ^ ra o r d1nary losses of the vear XJJ 

ments, one in Germany and one £3 m 0.»U0- t , . iq - fi rpnrpsent rpMicpH Bff I 

in Belgium, both fully let, which With yearly earnings up from tosses on the "repayment of loans ^ 
^ 4-2 fa , r n -A e SP P? ble t0 « ff - 5-35p io 5.5.sp per 10p share, a expressed in foreign currency, 
load. The 19*4-75 balance sheet final dividend of 1.670ap net raises they add. Provision for £81,235 
showed net debt equal to 106 per the total paid from 2Jj*op to 0 f these losses had already been 
cent, of shareholder funds and 2.4S3p. raade ^ ear]ier yeaR5 - Unrealised 

the pressure must be increasing After tax of £437,53S (£449,692) contingent losses amountin'- to 
epecialLy since the housing and the net ^balance emerges at £281.324 have been provided 
plant hire divisions are beginning £398,342 i£374.770). * throu-h reserves 

M find conditions much tougher. Depreciation is' now calculated 

T r u ?E 0U c .** hopinq to dispose _ on jhe straight line basis on the 

of both of i ts completed overseas In nff plant as professionally valued at 

developments in the current year Ull August 2. 1975. with additions 

and it is also looking for a first since a t cost This has the effect 

time contribution from us Niger- 4 oirfTn 4 ¥*71*1* of increasing the provision by 
lan interests, but the shares yield- Willi about £122.000 over the amount 

mg 14.8 per cenL. on the halved which would have been provided 

ing nothing for granted. ■f fl Qrrs ln«s 0 ” ,hc basis previoU5 ' J a,i “ ,,ted - 


through reserves. 


. — — ft nun , m fliij inuvwua ucijig UActWfX uuivii, quf lAJOiiW'j.Bi Tr* r~ . w 

mg sign. Gordon Gronp, sherry importers, bankers have agreed to recimflxm “T 11 ! wirier ,m<wnftt^.aamiu^ prohably . ^unearned : - to 

annoWices proposals whereby the group's existing- facilities. Oh u ? lts -..Q{-^ y , ' re ^ PIa f sa 7M^ s degree; Tbe ' illustration 
-w- T » following discussions with Pedro this basis and ha^rig regain'- to through ^linkedjpamraqt ra^pl- just -how useless a higl 

LI llJCnnC Domecq SJL and Pedro Domecq the continuing support -^-of tnam mon rwy prMmQm fiB-;. Income, is to sucfr.'Jto--': ' 

JL ll&oUiljJ International ( which.. tdget her own Domecq, the LG directors aia; of o rnmmririt - ' ;4 .' ' 1 arid how he is better ; off V 

__ ° 52^3 per cent of the LG capital), the opinion that the group; Wffl ' - . T . ! % x -r - '•r-.-r- Iztg. regular amounts. 

KPDIIlDmr ~ PDI is to procure Kleinwort have siiffirient working capftal There' a» two featrires-iri’hiSi- per annum by way of 
ill C Vt Cl V Benson to make an unsecured sub- .for its requirements^at present^ income funds-rthe initialvalue o£ vwlthdrawaL ■', • -r" ? T-- 

. . v -ordlnated loan to the company of Interim results of -. LG .fofr.-the . - u ,, * - . i.t 1 . - "Tff 

• ' $USi.85m. gfe months: iwded Jurie'-8p/.'l^, ■ '-"I’i i. 

t|nV3ni G Due t0 seasonal factors the reveal a not unusual seasonal ; - | ; |'fc?T£SV , -1' /klfi’l/tCinTl ' 

MU ▼ Ullvv company estimates that the total loss, but .at both the trading arid-' i. J IN I.CL- :• A'CJC VljlLlLl ■ « - ■ -1_ 

AFTER BEING slightly behind at of 'group borrowings will have attributabl§r lqvel there is lan, c . ".r.r.vr- : -T'' ~~7? 


Sturla off 
target with 
£0.9m. loss 


Depreciation is now calculated half-way, ' Higsons Brewery has. risen to about £6.9Sm. by the end provement, the - igures showfc^. i , -- -. '- -^.7? 

n the straight line basis on the rec0T ered to produce pre-tax. of the month, which would com- reductions , from £X98,0W-.-;tc*' 'll |f"S UTOUl ' ir'-v - vA» 

ssionally valued at proflts 0 f £1, 57m. /for the year pare with tbe present limit of £183,000 arid from £337,000 to..- i.J: ~ ‘ 

This W hS the effect ended October l - rf76 - “ ^crease £6 08m. and £5^2m at October 15. £3l3^K)b--tbe latter^ iKms_xrai£ ^approved- for' equipmexil, 

the nrovlsion bv of £U1 ' 000 avet ^ previous . The directors oplaln that heavy after ^terest .vqf- £180.000 first *six-m^s; 6« Jncreasdi recording 1-^ 

W- . , . 1"“^ ^ dug_ terind _te Me (**WOO)< • ... i-".* *«> % V.. ..eMri«i«:,forr 


niant'^- recovered to produce -pre-tax" of the month, which would com- 
plant as professionally lalued at profit 0 f fi.57m./ror the Vear pare with tbe present limit of 
August 19/3. with additions d _j_h notnher i iOtr an lnrr«i«> ffi.ftRm. and £5.82m. at October 15. 


reductions from £198.000- -.10 'J 
£183,000 arid from £3S7/W0 


which would havc'been' provided Earh' D SS are/ilp from 18.73, lo pif^! two years' Budgets, and tbe A,s regards the current year vfslo^ymproved fcv to units and ' improved 


Futura looks 
for profit 


I5.5p per 25p .-share, and the net ran jn tne value ot Sterling over Hr> V7. S. Plumley^ehahrmari. £380,12^^61 the year- ended July sound and editing faeflitit 
dividend is lifted from e 3.67p to ^ same penotE havp comblned ^ that although not possible gi,. i976.yumover increased from . Tbe company - is .fookj 
4.036 p -with a final of 3.366p. to raise 'substantially both the to estimate ..the yearns outcome £2.39 ul to-£3:l3Ht ' ' * -• ' etrrii fnrthiir'f 


Liverpool. 


4. AGAINST A forecast of a break- >H imirQ OAkC 

GartOOS evcn situation in the second half, ^ WtaJiCl 1 

KJaitU 113 George Sturla and Son incurred n ' f/" 1 ! 

a Turther p re tax ,oss ° f 10 5m - tor oront a8 4^ t ^ 

dotaoled making a total deficit of £0.93m. V ^ > Thc ‘■. on 

for the year to January 1, 1976. ; Liverpool. 

As forecast pre-tax profit of compared with £0.64m. for the WCIcHSC 
agricultural seedsman. Cartons previous 12 months. At midway Turnover ... 

expanded From £19,753 to £37,656 the loss Of £425.000 against With pre-tax profits showing a invest, iccon 
in the year to April 30, 1976. £286,000. jump from £5,969 to £39.842 for A swf salc * 

Profit is struck after taking in Turnover for the year totalled the 28 weeks to July 10, 1976, the L D | Su St b J , 0 „ 
extraordinary items amounting to £381ra. (£4A7m.). There Is a tax directors of Futura Holdings say TjXil ,|„ r 
£8.115 (£11,662). credit of £107,000 (£68.000). that immediate prospects are Xn iuoui 


ward .to, still further 'i 


year irom propeny ana piam uname «dck arm neuron, ana mu. sent economic climate* couptefl. ye^ are . 7.6p (4Ap) and a net describes as “a chalfengi 
repair and maintenance reserve, groups interest charges. with. jncrCTS« in duty '(d , - the fliua dividririd of X8p 'malces a fbr 4n in television,” pan 

against £15.000 in 1974-75. TTie interest rate on tbe^loan test two years and present high total of «S?. compared with . it as- the . Gov^mient vro 

Thc company operates from is to be 1 per cent abovettie jntoest rates, wfll net help^this 5^0: finaI,in-1974-75: r beginning to consider ti 


for nrnfit agannst £15.000 in 1974-75. The interest rate on the^loan last two years and present high total of ^pfeompared with- a aa-^the. Goveriiment wo 

IU1 F 1UUl .The company operates from is to be 1 per cent, abovetixe interest rates, wfll not help, this singe: 83p flnal,in -1974-75.' T . beginning to consider ti 

• Liverpool. . rale which UA-d&Uar deposits -yearis resnltS- ■ : \ . ' At midwayiihe dlrectore antici^ herations of Lord Annan 

IlirrPS^iP _ * „ are offered to the bank for. sac- .TUb company has extended its ^ted t>a t tie final would be - at Committee • annobitafl to 

Turnover 15 is.^o^w eqnaj to tft o. LTp mtertfe ~ fato the state of broadcaj 

With pre-tax profits showing a invest, income 74.37 sr.447 Iy> " d ?” mter-bank market, jts share- of th e P-K . market and ... jjj hiy ammaL'^ st a tteinent -to.': : • - ’ : • -••-•'• ! . 

jump from £5,969 to £39.842 for Asset sales - K.68B B.ois In addition Lins Gordon win is current^ , carrying out tests of shareholders Lord Antrim flto rur- • -1 ’ 


Results due next week 


™ >M.n outstandmg for *he “ per eent during ttie yeaf takfng - The Bank 6f England an? 

being in corisWeration oi .their ^ ^ing p uMjc thev^were fay company L , over -the : £3m. the issne.offWta-.of 14 p 
guaranteeing the loan. . - ^ Md the dmdend ; rerajut marlr-far the ffrsfcliine Treasury Stock imand £f 

PDI has agreed to - indemnify, -Jg ^d tins mprearo hivK^ Mi - per cent TreasuryTM 

the company against any adverse/ vSr^ndan rnme^iS- general - upturn; m natignallTie prices are £9825 anc 
sales oallern is expected movement in the value of sterling. 1 S^/Jend. ** ■ ^ #a * ed advertisln^t^ Jh&- tele- pea- nsrit.: respectively pay 

mW l thS , yro? P G e SeS t 5 S!eG M has been called to £****?» % ro 

and a npnr in npr to subsenbe Gt 20p pet.OTare for m mp — k.. oq - , ■ • Lookinri at the--ore«Mit-. vpar hev ■ Interest of the 1 P® 


November 29. 

• comment 


-Looking at the--pi!es«rtvypai: be ui/riS 

; savs thAt the, first Jew jririnths 5£5 h ^ S^Sotemfier^ 

■ have . shown' Increased; advertising. " 


A large selection of well-known At the AGM the chairman of major elements of the recovery a similar sales pattern is expected thfowirm dtiridend. - - KTp winnnp^n ' • 

companies are reporting next Boots stated that turnover was are overseas. We have already for the first half this year. Given . ro : An.EGM has been called for-, y - on . mdastr ?> - . -• ---- - ,, 

week, headed by the giant Royal running about 20 per cent, higher seen buoyant figures from Tootal this factor and a near 10 per t0 November 29. . ;• . .Looking it th^piMMtfvyNr'fid ■j^} er ^ T ^°L^r e 

Uutcb/Sbell group which is and this level should have been in the U.S.. and Coat’s experience cent, increase in selling space tot £l ° £ ■ . ' ' '* ; says that the. first few ^ritaths 

announcing third quarter Ggures. held for the first six months, should have also been good In last year (the bulk of which came K!Lb?2b?i iawr’ •comment- ■ . have.- shown :iricr»a>ed: nilvertiaipg^y® 1 ^'''? 

Interim results are expected from Moreover the compadS" looks to Europe. Australia and Brazil in the second half) sales could be When- Pedro Domeca lnter- Avenue over -the Saine . period- “5? w ni-iO 

Bools. J. Sainsbury. Associated be keeping a close check on costs profits are thought to have showed some 20 percent, higher. But wage Sn’ have* the national increase^t^stifie ^ in VIast J«art5>utithSt Qt'rire?hhs be«t 

British Foods and Coats Patous, and with a useful boost In over- some recovery, un top of better increases at the start of the year J2£5h'^ xSSS PDI to sribSnibt ESfe SrtSfS^er 50 ^lenL * sham -rise 

while preliminaries are due from seas margins (exports and over- sales trends overseas, prohts of were expected to knock margins S? thM»itarak thpenH in 1975 it was hoped thatGordon We t wrtr programmes. -« TBetotarertron the 15J“P 

Lucas Industries and Smiths seas profits account for over because of. the weakness of ,.e- and the outcome at the pre-tax PDI^STinableto wtfd'-StTuS rolpreviOiK-WEh-'On advertisirift-Lo^:. ; Ai)t^ onMay* 

industries- 25 per cent of group total) the ling. But in the U.K. trading re- level to be announced on Wed- £S?ffS»2a loan S? oT^refitebtiiSr S S reports;that while thebfeeased Kovemb^S. wittKtiiefc 

On Thursday the third quarter first bal [ outcome could be mains very flat overall, though nesday, is likely to be around £81- tilree year^or « stocks and ? debtors Pose'subsfahh rovimtie wt^ - inewt racoiiraging,.- merit- i)f £7^ per cent.* 

results of Royal Dutch and Shell tatween£4(W4iJm. pre-tax com- some areas ofwealaiess may have £9m n against £5.74m. .. S- lod Wx yS^TtteToi SSTiSd tbe Siffi rirtoTaccp^t, the ft® loan H:wAg 

Transport and Trading wUI be P 31 ^ 1 with fflam Tbe statement mtenm figures F „ ^ ^ ^ ‘ reefed ffertended. “ ctareeThavekept^e^rigSvS vine, otthe-ppund, it-TS. by mo.MaylBM. This loan will be. 

^oimced. The figures wiU be « ^^^SSing have been S Wor tife Seri^figtSS, esSehX^ Before the loan agreement can dSS Now the boiSJSS » .***?*&* * 

affected at least as much by the and mininghave been for tne year fuI] year at 5^^ fcdusirfcs become unconditional, the com- risen to £58m. (against fltfim. a P^ r - • - j 'r± ■ •: ^ - v W7 it) Wbe.adUBJi 

accounting rules of FASB8, the { ood mdns1 ?i y - e have been UDeraded from abbot pany has to amend tbe articles bv last December) and Gordon has ,- 33ie report welcomes'thte extefn-. Bimds to Bearer,. No fee, 

controversial U5. _ accounting re iSj? £14 «l to £lSSw fl7nu- pre-tax- tactefcing the borrowing powers turoed to ittn^rity shareholder colour' jOTS^^ng payable onexchange.^^ 


advertising, -Lo^ff : , Aptrint hjan.' fe'payable 


standard as bv ’ the tradine from s P U)ers - However, Asso- interests enabled Lucas Industries 
figures ’ Sterling wL steadl dated Briaidl Foods * “P®«ed to push its first-half profits up by 
durto" mort of the third aSn t0 show a 28 per cent, advance nearly £8m. to £21m. Vehicle 
but feU substantiallv towardstbe at the pre-tax level in the first equipment sales in Europe and 
.S J'infSZ? r , 7 ™f£»S« e half results wh ch are due to be the other overseas markets pro- 


ngures. aienmg was sceaay £ iKnw im wr wnt TiTvariiv nearli ffim tn « m v.Li. increased optimism lies to the fail shall not exceed £13m.- whde the An encouragement to. thebe- mavea -.qi» : 

during most of the third quarter f ° D re-tM tovef^" toe fir? eqtopment salS S 1 F’ln-on^nH in sterling which is thought to subordinated remains outstanding; leagured uJ! sharebolders is that ' a P^ atJ ® n L ^ open 

but fell substantially towards the “.P" p f. ^ m . XDe . 5?“ ,p °? e " T rales m Europe and ha _. nrieas and orders and hv raKfriny any bnimurina the ’pmnmnv. has the rieht m re~ ■ capital expenditure^ '-his^ fieen On Thur^lay. - - 


but feU substantially towards the Sal/ritsSE which are dS to b? theotiier oveSea^ iSketl pr^ have improved prices «P d and by ratifying- any borrowing the .company- has the right .101^ expenditure.-^, beep onThm-^. - ... -_- V; 

end; the foreign currency liabili- ISSouriroff on Monday The oven vkled the S SoeT^ but th^ ^ overseas. The- aerospace side over, the authorised limit prior to quire Domecq to buy -Hirfeerv:^ ^ ^ M . 

ties are immediately inflated ” n ,‘ ^ Sdiaries h5e hwiS group ™ oiffr wrtor- bas done - •>?««■ tha " December 3t. 1976, the latest- date shares at the price of 20p which ffESULTS ANDl^ACCOUNTS IN BRIESf- 

Whereas the appreciation of stock JSfils 5T wfll have K?nces from indSS&i wSf ?" d £? SOUL!?"* 2 n wbich ,0 “ W be drawn mean thattoe matn.suppllei-has . coKSouDA^b Ut* sn -(WK 

values Will not reach the profit f urlh e r inflated by the fall in ment and the aircSl operatSS interest charges, down , ’ • • , v , * vested haerest^^ ^ mjKelng thar, 4 »^SSiT t^w!& 

^5K“ lt .“S- , J the f0u .- 1 ^ «erlins, while the non-baking These should have continued to Amongthe other results due next IF PDI ultimately subscribes for tbe shara prto .performs welL- : ur. Jnag ». ^ 


quarter. Thus a major negative activities are thought to be doing push ahead in the serond half week are interims from Capper- the Option shares, the total hum- The first batt resglte-ar^riot^ood 

currency adjustment is expected weU and the benefit or earlie? and, since the year end is June, Neill on Monday. De La Rue op ber.nf Ordinary shares in issue but consumption ofsbenr ,is ^up 

y- ,lh i° a ’ y5ts estimates varying investment plans should be com- tbe full-year figures on Monday Tuesday, Hill Samuel- Group, would rls e 11 Jam. ofwiuch U per cent, sof ar. this, y ear and 'HXKBTm. rmSa; Nrt dSTcoi^oy is sobsMixry 

from £130m. to as much as £2 00m. toe through. * are unlikely to show aflv real ill- Readicnt International and Cater 8.58m. would be held by Domecq- the management is trying to ‘re- cmrenf ;^.Cai.,.4¥7^«tm.K-Habb«r Estate- . llartiag. is; 8r^ 

Although underlying trading pro- Interim figures from Coals effects from the recent fall-off in Ryder on ' Wednesday, W. BL and PDL representing- some dnee stock levels: However sherry ■ 
fits are thought to be advancing. Patous next Thursday should show U.K. motor production. This sug- Smith. Chloride and Head Wright- 76.91 per cent, of the Ltiis Gordon might 'receive wrothm- . duly to^ 

the currency adjustment could pre-tax profits of around j£24ra.- pests a foil-year figure of at least son on Thursday and Sinister capital. crease to a .padcr ..of austerity geo«r>ottfn- oraia xccoantg oraw-p^gUn -cfad 5 Iso mr («»»)- xrtW- 


__ -."ft- rtCMW BUlWMC COKSOUDAVEd bk(t.lri Sri Ljmka..1» «0 tlM® 
“8 Uiat jitv^T^Einr cniiPWlY.lresnus vtar' tfwrf (Lip. net flunp>. :v 


the currency adjustment could pre-tax profits of around £24ra.- cests a foil-year figure of at least son on Thursday and - Sinister capital. < • ^ease to a .padcr-".^ austerity acorn 

bring net income down to £25m_ against £165m. in the com- £47m pre-tax. Assets on Friday. Prefirpiriary A - balance abeet adjusted to measures mui tbe share, price; or it is'utk 

between flGOra. and £220m. parable period and £20.8m in the The last Quarter of 1973-76 was results from Woiseley Hughes are show the effect of the. injection 18}p implies faithin the ..company ta'rodf 

i idm \ fiMmmin ta. — _*i • ■. .. ’ ^ ■ ■ b ~ * >nJ nlm iwtiaMnrl Art Uvi^nn nf tha cu^Aorlin n f rtX Iaar fimrfi? nikinti fho ronoTit rof»onT nhf • , 'rimuffiftl iin -CA 


(£319ra.). 


FINAL DIVIDENDS 

A Art-nson (gahiinssi 

R.-av^rHroo'i Ncvspapcrt 

Bn-Spon-Curdry iHotanacfi 

Viivid ‘Jurl-.-s ._. ... 

rlydc^doto Investment 

Coocvnirie 

E<rji*y (ocomc Trust — 

B. Crwn Propt-nics 

G R. iHoldlm.M 

Hcrtoan Smith ...I - 

Joisups .. 

Lucas Irultutrit.-^ 

■Marion air Imorsalianat 

Mootkth inT.sUDcm Trust 

Mo« Enfilni-crlns Croup 

Muar Rii^r Rubber 

M.Y. Dart 

Xcvrmap Graaser Industrk-s 

Priest • Marians Holdlogs 

HCF Iloldlrwr. ... 

Sluttish and McrcanUr lawn/ncnt .... 

Snnibs ladnstrivs 

TriLOViUc 

Wulsclcj -Hushes 

INTERIM DIVIDENDS 

.Utda Paoastnp 'Jroup 

Andorsom' Hotter 

AsopJatod Bntl3h Foods 

.Fohn Busies Associated Companies 

Harabro Property 

BoddmKUins" Bntweries 

BuOls , 

John Bnsbt Croup 


previous six months. AH the a strong period for Sainsbury .and also expected on Friday. 


- Announce- 
ment 
due 

Aurt 

Thursday 

Tuesday 

Tm-5day 

Friday 

Monday 

Tbursd.i? 

Tuvsday 

Thuridjy- 

Tu-id-«v 

Tti(,r^day 

Tu vlay 

Monday 

T«..aJaj- 

Thursday 

Thursday 

Thursday 

Monday 

Tuesday 

Monday 

Wednesday 

Wednesday 

Thnrsday 

Thursday 

J- rid ay 


Thursday 

Honda? 

Mondar 

Thursday 

Tuesday 

Thursday 

Thursday 


Dividend (pi* 


Wednesday "O.9.", 


Cappcr-Nolli Monday 


Cater Ryder 

nrlorlde Group — . .. 

Chubb aad Son - 

Coals Pi : nos 


Wednesday 

Thursday 

Wednesday 

Thursday 


paries and Ne«uan Holdxnos 

=BS D*r L« 'Ru<- - — 

p 6^9 De Vere Hotrls and Restaurants 
jcu East Midland Allied Press .... 

n 6 Kcb InwmaUODJl 

\il John Fosur and Son ^_"._ 

O.i h fiotlmjn Group — 

or oariw'l's Group 

C.4US mad Wnchtsoa ..... ... 

0 j H>-huJ*u c*pti-..t and Indastnul 

Uf I Samuel Group 

0 TI HoVurtnulUtu Group . 

0 "is tnUT-Gity Intrr^tm'-,,: Group ... 

1 016 tflx usiej cu Trust Conwratjon 

1.443 Kla4 and Skition 

0 2 William U«b < (toild-.-rs 

0JJ3 M ulster Ahm’Is . 

— lloanwe-*- Esiates 

0.4161*) PoliTnarV lcienuuor.il 

d.6 Pork Forms .. . 

— pnirturd S.*rriees Croup ... 

0S75 piratnid Croop ■ Publishers'- 

1 0 FcjiLcot Imernauooji — 


J. sunsbory - 

Scwcros 

Silhouette 1 London 1 

W. H. Srznm and Son < Holdings 1 ... 

Western Motor Ho klmcs 

Vounc Companies Inveatmrai True 

INTERIM FIGURES ONLY 

G- B. Dow&lns - 

NcIhb David 

Royal Dutch Petroleum 

'• Shell " TTaospgR ud Tradins- — 

Yarn Trailer — 



Ann ounce- 


Last • -i 


meat ■ 


year . . 


Wadcsfsday 

2is 

• 4.2s 7 


Tdeviai- . 

ilK 

9.3SI 1 



Tharedtiy 

t 625 

2 IK 


Wednesday 

J 062 

L53S -. 


Tlinrstlar 

R.tii 

ars •#• 


Wednesday 

Nl! 

o.sn 


llnndjy 

tt77 



Wiewsday 

l IMS 




0 973 

1.623 


Thorsdjy 

O.i? 

> 3S 


'A»d:>ovday 

|jwr. 

2.313 • 


Monlj- 

<1.175 

1TJ • 


’tonfla?- 

0.4 " 

0.1 


lu.-sdjv 

! 43 

o.ai 


Wcdn-<ddy 

08 

1.939 . 


Thurvljy 

— 

* 


Fr-ilay 

1.3 

1.45 


W-.-lacsday 

UJa 

0.735 . 


Friday 

OSH 

0.SM 


Tbursday 

3.304 

4.297 


TbnrFday 

o.eis 

0.772 


Thursday 

0.5.26 

L476 


We-dr-eBday 

0JCS 

0.707 


WcilneaJar 

1.0 

:.ri 


TiKiCiy 

1.213 




Wednesday 

1.63 

133 



Tuesday 

0 HA 

1.97V 


Mooday 

9.65 

2 776 


Thnrvlsy 

2 SI 

6.0S7 


TjnsJaj 

0.65 

0.325 


2: on day 

In 

13 


Friday 





Monday 




Tbnrsdart 




Tonradayl 




Tucsddyl 




■ «re^ u a.puK^.ax .RpHerziy.MHrM^ori^Xcwn^bfrdit-^biaa^dad.sJSBpart&niL.Xut ' 
A - balance sheet adjusted to measures mid tbe share price of gotwtdfaqy. - tE la 'outfitted -that 'ftiey 4 .tap; Net revenue avaCaWr *j 
show the effect of the. injection lSJp hnpfiesiaith in the jromparij; ^^fned tnreod! er.ibe ?«?-. -.larttto . » '« seprember 3 8, - 

of the subordinated loan funds, which. the receot record^loeg^DOt ri«Q 4=bitffiGN-:4MVESTv 

on the bans of , an assumed rate 'Justify;- The. historic-yield. »:£% ^ 
of $1.60 .to the £1,. shows & reduc-. . per -cent. 

■■ • » (•atliei, . SaJeS hfllr-yftar m . 


Gresham House upturn 


LAM.1U ja. M. u. ■ . Ontbtvyi ahaxfthtddere , n 

• 1 • _ — ■ Earniafc* pcrOniizistzy sti 

'Gresham' House . interest took £12^4-1 (£8,816), arid . v*hw ar, o»r 




Bohdoer continues .40 he mu»* 


Profits of Gresham House Interest took £12^4-1 (£8^16), and ar.par amd rwhilB^^i^SShtiy- Unproved \ " 

Estate - rose, ftoia £236.000' to. retained profit was^ £5,403. (£3*18*. . tia>,-gap). . 

chiirm,m,. fa ^ annual 

£J2x,0w (mB.tKJO)., statement, says that with regard .searni inietbnlfl iifa pf 6^AW?i?7p’£or.ro ,eiKiTimi«; ibts, fLBW.ru. us- 

Extraordmary ; credits for ‘fne- T0 future investment poller. The id/ Jima su. hse. pwtfbte ,vw>Proflt altar u3S4.flav hMa 

year . to^XLOM. , (£49,000); The- director believe that.,in order to 

^51^1®*““ amerges at marimise .the . return to ^hax^ 1 ^^: jijtri:- swmx 

£9fi,0Dq (fAijiOOi. . ho’dera,.izt the present investment ana tflBanwie wn: fissfcot roifi.M«- 

Due to an agency error the climate, ft is^ nece^ry to seek :TttriwT^jprofit r gMjgt;-(g8gij 8l) afte r mni 

"P Tb '^ «»,-■- n»°-tra aiP o°.1 . in-^m. ente ggSgSa' & ^SSSTr^ S£S%jS&; 

were transposed. Wttb above. average prospects for ; 25o.«B .- (fiftSUb . bandogs. per Sp Xhare £fln.0SS.- C£Z».6R7 .before asm 

_ • : - medinm-term 'growth,- 'hut Which 02 & y.' c™His r «WM ctsssaxo. ,Kan* 

Belgrave 
Assets 


aeereJ-^hnO-IW886pI»k ,&»H Tg?6. £?».ei roifi.M«- > 
/.fwtaokt a fter mni 

vv tnm£DQgCdT ~ — — «-v- i/mv auu-uawuuiflii t jiivwuucuw w": ijmm‘ r ttg.rt ^ISjn gy 

were transposed. - with hbove avBEage prospecte for 56,eis <&»^iDL -Earaings par sp itare t«B.BB. (az4,Hn7 before asm 

_ • : - medinm-term 'growth,- 'hut Which 02 & y.' c™His r «WM ctsssaxo. ,Kan* 

Belgrave; -1.-' 

Assets Continue to Seek apprised 'tnS 

After a s fiefa t rise at half-time riatus will. -Jnhlbft. the ' ^future teixy rt * it fr: axpac^d.- Oiatf groop tarniTver 

revenue of -Belgrave Assets for '^ UtU ? ' • D0 - PHARAOK ' sake r *my- -'a^W V SSS3W WSSbi^^r. 

the year to September 80, 1976, longer he -so^ht -. , - oidtStiSr' he lerahaaM 


over -jter to ' 


Royal Dutch Petroleum 

anar - u ?*“ — ssa* at ^ ■ 

; 0.125p net, making 'an~ un chan ged- said .ai T the-l ; aimdaI'm^etirig;'-.fhat;^« &fcasi.-T , tag-.‘aiSM toawu-wJkmnBr. 'Fropeniea ips 

• Dividends show! ret. pure per share, and VijaSed for any interreffing serin total -Of 0^75p. ? results! far tfelirst thrfee months ryppasm: ^Se rieStjia^a KA& tt&3nj: ttwmwia nfl I • 

’hcwaffUL tpe-r lor *.-*> m jw*. irs. b"r OriC Total income for the year was of tbe current ^ ^ financial year we n22L!£*^ w 

1 Tbird-qoane; Hxures. la. iDdadr* evcoad inters £42,288 (£40^98). expenses and enco^ri^* ' 


.. stwrreu capitals - 'imn- 
^EEr.^frcTPUSTr-Iiittrtm ■ '.cUvWeod AJJ. 

(temWtotalr »4B»t to* - . Wfc.. 

Mr . f»rr» ' pirn* . fSj^D \ tauean • 00001 * 

'■ J,.'. ttitddor batf-ysar.tp June 3®. -®- 


C-jMiR^iUal anil Industrial Trust ...... «... Ttnmday 



-U -J 


’* ' 1 • '*• ' *-.• - -• ‘ r -.•.'■:* - 1- .* • - 
* .. . , * . v u . . / ■ - . -v xr ■ * - ”2'.* j-* - . 
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k-over bids and ihergers 

mstroDg Equipment's rival Sip a. share, cash bid quickly 
: control of Crane’s .Screw. After . securing' irrevocable 
.... mces from ICFC, Aimstroug further increased Its ‘.share- 
v 3 b y market purchases to 45.4 per cent of .the. capltai and 
: ‘j er cent, of the capital as enlarged by >fhe exercise -of an 
: in respect of 3CKM100 shares. • Armstrong- Equipment plans 

•* ^■^'■•s-.'itinue the business of Crane's separately within-; Ihe 
' j'sjV. : '.-‘ : rong group. Benjamin Priest, the original bidders, re- 
; ' acceptances of nearly 40 per cent in respect 'of-thwif offer. 

;r;-^ VV order to comply with the Malaysian Government's Buroi- 
■ i'aa' '^policy, under which foreign companies are required to put 
; ; .; 5 d proposals to meet Malaysianisation objectives,’. Golden 
V Plantations, I^ondon Astatic - Rubber Produce and 
' ; - ig Rubber Estates, ail. related to Harrisons and .Crosfields 

b, -.h shareholding and' management links, are gauming to 
r *L(iru, and transfer their domicile for tax and exchange control 


A further statement is to be issued when details. have hceri 
finalised. 

Rugby Portland Cement will receive £4.5m. in compensation 
for the nationalisation of Trinidad CeinenL The proceeds will 
be used towards financing capital expenditure. 


Company 
bid for 


Value of 
b‘tl per Market 
sharek price k 


Price Value 
before of bid 
bid (£m's)k 


Bidder 


Final 

Acc’rca 

date 


INTERIM STATEMENTS 


_ Value of Price Value 

Company bid per Market before or bid 
bid for share k price k bid (Im's) k 


Bidder 


Final 

AcrVec 

dale 


Oliver PeO Control 

Romford stadium 

Ronkslcy Jo vs. 

Ronksteyl^b. 

Slhn.tod«»Tfa 

Teacher Inst Silers 
Walker^C- & W.) 


2(Hl» 

67'b 

4 ;'- 

5!*d 

:).i‘ 

392 

9U’d 


200 

•53 

■ 1 ! 

Si 

33 

USO 

102 


200 0.2* Thorn ElecL — 

8U 0 7b Coral Leisure — 

a l 0.5’’ Capper Neill — 

3) 0.H*d Arthur Lee — 

26 0.UD+ Travancore 29/11 

240 1S.1 Allied Brews. — 

133 0.5^ Berry Best — 


: Ti. 


*V^ es t0 Ma l a ysia. The meTger and transfer of residence will 
t*. *{{ resent shareholders the option of exchanging Into shares 
t. \( l' ew Malaysian holding, company, or a new. British, holding 
' As shares in the Malaysian company would attract 

vestment premium, the Bank of England 'has imposed 
^ ■' ' 'A exchange controls on purchases, of shares in the three 

%?;aies. ■ • \ ■ / ■. - 

directors of Ronksley Investments have how given the 

r-Nelll bid their blessing. After receiving no 'intimatitin 
.v 'W- he original bidders. Arthur Lee and Sons*, that. the. latter 

"still interested in raising its hid in light' of the; Higher 

• rom Capper-Neill. the directors or Ronksley are accepting 
4 • !.tect uf shareholdings totalling 18.86 per cent: of the/capital 

- •*>. 'commend all' other sharholders to. follow suit-.--'- 
* Cort^ip Iteng. a Hong Kong-based manufacturer and distributor 
' • :ks and watches, is offering 33p cash for each share in the 
oil Group, valuing the company at XS80.000. 

* "... Lyons has taken a major step to improve the company's 

ty problems by selling the bulk of the J. Lyons Srrand 
: .Group to Trust Houses Forte. Consideration will be based 
: book net asset value of £27.6m. payable by instalments. 


Abercorn Gen. 
Invests. 

Achabam Tea 
Agar Cross 
Assam Cons. 
Rorliat Tea 
Cash ( J. & j.) 
Century Oils 
Chtihwn Tea 
Clyde Paper 
Crane Fmehauf 

Crane’s Screw 
Crane’s Screw 

Rejoo Tea 
Dcsoutter Bros. 
Doulahat Tea 
Equity Enterprises 

Farmvortfa (Robt.) 
Ilall-Therninfank 

tiarmnlfy Tea 
1 user so II - 
Isle or Man 
Assuram-e Inv. 
Lampa Sees. 

Lovell Shipping 

-Makum (.Assam) 
Tea 

Maobre & Garten 
Mai her & Platt 
Midland Cattle 
Products 
Morris (Herbert) 

Odex Racasan 


Prico in pence unless otherwise indkaied. 

Castlemerc 
63 
20 
>9 
ist 
20 
150 
25 
65 
5 


77*d 

rod 

laid 

15 

Sdd 

1tt0*d 

50* 

19Sd 

4°d 


73 
7L 
14 
183 
28 
1«0 
55 ■ 
1S7 
4 


• All cash offer, b cash alternative. c Partial bid. d For capital 

ivhii 


Jr , k i!i V. anernanvc. c raruai did. a ror c«pii«u 

nol 3‘ fe ” Q 'L , l <Ma ,- 5 Combined market capitalisation, f Date on which 
scheme. 16 expected to become operative, g Based on 5/11/76. k Based 
on 4/U/to- T At suspension, t Bid. 


0.7*11 Props. 

0.a James Finlay 
0.13 Newman Inds. 

0J! Hamplon TsL — ^ 

0.8 Jume* Finlay — j- L - 

S* d SSTrlSSSS. = preliminary results 

0.3d Jameit Finlay 
0.1 *d J. Bibby 


**■ • Company 


Year to 


Pre-tax profit 
(1000) 


Earnings* 
per share ip) 


Dividends* 
per share (p) 






of Detroit — 

ArgyJe Securities Mar. 31 

226 

(700) 

24 

11.0) 

Nil 

(Nil) 

18 

21 

lGi 

0.4 

Bcnjmn. Priest — 

Bell way Hid Ks. Juh 31 

2.769 

(3301) 

3.5 

(5.4) 

2.51 

(2.2S2) 

21* 

21 

18 

0.4li« 

Armstrong 

Brooke, ound . JuneSO 28.899 (14,688) 

6.9 

(3-3) 

2.475 

(225) 





Equipment — 

Barged Froc-jcts Julv.li 

104 

(167) 

2.1 

(3.1) 

1.0 

13.308) 

2(Hl*d 

U3t 

9ot 

0.2* d Stewart Hoff — 

Construct. IUdgs. June 30 

168 

UIDI 

LU.5 

(7.6) 

5.72 

(3 2) 

J70* 

128 

93 

- 7.7" 

Comp Air — 

Control Secs. .Mar. 31 

40L (417)L 

— 

(—1 

Nil 

(Nil) 

200*d 

H0J ' 

D0± 

0’.2*d 

Stewart Hnli — 

Daw aay Day Junesti 

52 

11.731 JL 

— 

{-) 

0.3 

(05) 

3*d 


3 St 

0.2 *d 

Messrs. J. Daly 

Fi 12 wit ton .June 30 

2.3I3L ( 1.716) 

— 

(10.2) 

1.947 

(3.25) 





Si 0. J. Dawson — 

Golden' Hope May at 

fi.794 

( 7.3-19 ) 

6.5 

(fi 6) 

2.164 

(I 968) 

Sr 

71 

7 

0.2R 

William Reed — 

Gresham House Due. 31 

226 

(3591 

1.1 

(2.3) 

3 0 

(3 01 

62 

72 

72 

m.c 

APV — 

Headier (Furn.) Mar 31 

392 

(131) 

4.0 

(1.01 

1.0 

(0 75) 

200*d 

flat 

»3t 

0 2*d 

St p wart Hull — 

Kwift Save Di.st.-nt. Aim 2S 

3.231 

(3.847) 

8.4 

(6.2) 

3.948 

(5 5S9) 

33* 

33 

23 

O.S* 

Lap Hens — 

G. & G. Kynotli Ana 31 

27L 

(K5)L 

— 

I— ) 

1.5 

1 Nit) 






Lotafffcourue Hlds. Dec. 31 

520 

(500 ) 23.2 

(33.4) 

3.S5 

13 5) 

B2i*d 

R2 

liU 

turd 

Douglas EsIS. — 

Wm. LOW Sept. 4 

956 

(1,008) 

6.5 

(8.9) 

4.9 

(4.696) 

126- 

113 

KM 

t.'»* 

Rovco Group — 

Medipwafer June 30 


(81) 

0.7 

(1.7) 

Nil 

(1.625) 

125M 

137 

100 

0.5*U 

British Electric 

Mitchell Colls 1 rpl Juno 30 


(622) 

8.1 

(6 4) 

23)9 

12 72)' 





Traction 22 '11 

Sanderson Murray .lime :tu 

92 

(33> 

3.9 

(2.1) 

2.3 

(1.3) 

90*d 

87 

"47 

0.l3*d 

Alcxndf.' Stephen .Mar. :ji 

' 7 La i38)L 


I — J 

Nil 

i Nil; 





McLeod RilssI. 5 -'ll 

Sumtei Bahru R hr. June 30 

48 

(0.2)L 

0.9 

(U.4) 

078 

(0.39) 

200 

200 

J5» 

47.9 

Tale & L>'Jr — 

Did. City Mrhts. June 30 

2.697 

11.716) 

7.9 

(4.S) 

0.933 

fO.SJT) 

120*d 

113 

B7 

27*d 

Wo r maid InL 9/11 









Company 

Half-year 

to 

Pre-tax 

profit 

(I0U0.) 

Interim 
dividends 4, 
per share t p) 

Airflow Strm lines. 

Aug. 31 

216 

(69) 

1.1 

(1-0) 

Aquasculura 

July 31 

364 

(328) 

— 

(— ) 

Avana Group 

Oct. 2 

574 1 

(275)| 

0.45 

(0.3) 

Henry Bool 

June 30 

1.172 

(1.014) 

2.5 

(2.5) 

BriL-Borneo PeL 

Sept. 30 

455 

(457) 

2.042 

(1.857) 

John Crow! her 

Jufv2 

84L 

( 139)L 

Nil 

(Nil) 

Electroeomponnts. Sent 30 

1.588 

0.353) 

2.0 

(1.82) 

Efswlek-Hoppcr 

July 31 

200 

1157) 

0J5 

(0 3) 

Eva Industries 

Oct. 2 

871 

(402) 

1.44 

(1-313) 

Feedex 

June 30 

451 

(363) 

0.52 

(0.46) 

Foster Bros. 

Aug. 31 

L655 

(1,906) 

0.963 

(0.875) 

Gnldrmg 

June 30 

125L 

(76)L 

Nil 

(Nil) 

Hoover 

SeoL30 

7.743H 

(14.618) 


(— ) 

Lamson Industries Sept. 30 

6.5»5H 

13.914), 

— 

( — ) 

Liueshall 

June 26 

144 

(1981 

i.O 

(0.947) 

L Upton 

June 30 

69 

(15) 


(—■) 

Ma Hinson &D Molt June 30 

4,267 

(2.193) 

1.0 

(0.7) 

Marcbwiel 

Apr. SO 

4,381 

(2,358) 

0.9 

(0.821) 

Mclnerney Props. June 30 


(457)L 

— 

(— ) 

More OTerrall 

June 30 

85 

(01) 



B. & I. Nathan 

July 9 

S2t 

(711 

10 

(1.0 1 

Peerage of B’ham. June SO 

146 

(96) 

0.6-5 

(0.55) 

Reed International Rent. 30 

34.400 

(17.800) 


(5.056) 

SroMish Heritable 

June 30 

214 

(91) 

0.583 

(0 53) 

T-ivln- Pallister 

July 2 

76 

(K3) 

0.921 

I0.S38) 

T> sons 

June 30 

338 

(4i;:» 



( — ) 

T’sbpr-lValker 

June 50 

23 J 

(■7(6) 

1.029 

(0935) 

I fh. Fnelnpering 

July 31 

273 

MSO) 

0.1194 

(091) 

Whit Ire 1 ' 4 

AUB. 28 

23.820 

(17,651 > 

1 027 

(0.934) 

B-S- & W M httelev 

Sept. 30 

KS0 

)9> 

Nil 

iOSi 

(Figures in 

parentheses are (or correspond in s period i 

Dividends shown net 

except 

where otherwise staled. 

* Adjusted for any intervening 

•'Crip issue. 

• For 


+ For 27 weeks, sj 

For 26 weeks. \ For E) months. 

a Net trading loss. 

L Loss. 







J02I- 1H3 103 3.H* Thos. Borthwick 

& Sons — 

120*d 114 07 2.5 -d Ba brock & ' 

Wlleox 8.11 

I27i* . 83 70 . 5.0“ Paterson 

Zochonls — 


Scrip Issues 

United .City Merchants: One-for-fnur. 


Offers for sale, placings and introductions 

Christopher Moran Group: Requotation £2.92m. capital in Ordi- 
nary 20p shares. 


ri Lanka nationalises 
OC subsidiary 


SCH[it 

"Ml If 


MICHAEL LAFFERTY 


British-owned Ceylon Oxy- under the Business ’• Acquisition 
M ,.orap:my, a subsidiary, of Act.whichprpvidesfOf.cwnpeusR" 
..ofernational. was reported lion. ' 

e been nationalised yester- 


y the Sri Lanka Govern- 
Ceylon .Oxygen' is the 
'..-’-■y’s only supplier of . in'dus- 
nd medical gases. 

■' Industries Ministry said 
■ : -iroduction in recent years 
failed to meet demand, 
- eh the company had ln- 
: sufficient equipment to do 
‘ irk. 


M. P. Kent in 
satisfactory : 
position v> 

The current trad/tig:/pa«hbn of 
_ night a spokesman for rl P. Kent was satisfactory. thair- 

: . "i Oxygen in London said man Mr Michael Kent atttiired. the 

-’•rimpany had.no knowledge annual meeting. . ’ .V--1 ' '.' 

- • : : - The housing programme was on 

e ports. He denied that Gey- j_ ree . ^.4**1 <nme 4t)0-hotoes con)- 

• cr-ir S«ed.' , ^SS.wSed 

* “ ^ to date; and that,. I bPP«f; P“t 

.. controls had made it dim- >Mr _^ n f some 80O.T»uses for 
.. y replace old equipment, he lhJ , yeaj ^thin reach. 

■ vpar rpvlnn fWvopn made A W ^oendeiJ on (hrjaortgage 

•••-• oTflS bKw SSS-*^MW .ndjh. 

- on to/ten las three small «>« “ rkcl - 

’ in Colombo and employs Be saia ‘. . • - 

• . -.— san 30 staff, of which none .Arrangements :weje bexnginade 
••"-rwtriates. . for the disposalof further cun^nt 

> Sri. Lanka authorities said trading property . xievelopmehts, 

— ■ ■■ ■ "nationalisation had been de- and that -wotild. subject to Rjarket 

, # on as a rescue measure, conditions, nbw. be tf cornicing 
i ■rv"» • sc? AH ompany was taken, over part nf normal activity, - Tfc 

tV < ^ • Vf - ' 



ELECTRONIC 
RENTALS 

Electronic Rentals Group 
announces that Coiorent Ft rose h 
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Stock 
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FIXED INTEREST STOCKS 
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— — >3 I 


1376 
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Stock 


1 1 r- 

5^ ! , 


.P. 

\P. 

.K.P, 

*.P. 

:.P. 
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..P. 

.P. 
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Cil 

.H. 
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-l RIGHTS” OFFERS 


Latcbl 

Benunc- "j. 3B76 

Dme» 

t » t iffigh I Low 


Stuck 


. . .P. [15.10 12/111 -238 

' .p.|a7/9 lZiiij 11 

il — . 3(iah'38S-. 

-•..P.jza/lO 12/111 60 
' .P.'22ilo:il/l». tl 
.P.| "I'll "17/1 1; 127 
- .P.i29?lo:i0;12- 118 


tl2 

B 

280 
51 
1 a» 
.119 
101 




.. -P. '22'lOilZiir 67. 1 47. 
'• it 'I 5/12 17/12; RS .T 42. 
. - i .P. , 1/lQi i;u; ju- I 22 
. : .p. i 8; io; lain] 264, a 

rtlj’NTS ' -P-, 18/6 f 141 83 

.. • yj.i: I 94 47 
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; v^RTAMT CONSOLIDATED RUBBER 

ANOTHER WICORD. PROFIT " 

- Bifent points from ihe. circulated Statement of.Mr. R. E- 

• . an (Chairman) for the. year ended 31si March, 19(6. 

'is most pie&sing 16 record this year not only another 
i profit in sterling of some £484.000 (£406,000 Malaysian! 
/'.true record profit in terms of Malaysian Dollars of 
hiiig nearing S2m. '. - 

s usual taxation takes a large slice of our profit (£263,000) 
-‘ - .of which ..ts . payable - In Malaysia: . The only cheerful 

.. ‘..;'ent one can make is that the money will probably be 
: better use otin Malaysia tbau ij would have been baa 

0 payable in the UJC.! 

" he Directors were unable to approve the payment of a 
• r dividend than 1.7696p per lOp Stock Unit: Record profits 
! to mean a record dividend payment but as is well known 
, ot currently possible to go beyond the permitted limit of 
‘ increase. •*' 

egarding’ the' replanting of our oldest rubber into Oil 
: An Oil Faim nursery has now been established and 

./ itling out of approximately 400 acres will commence in 
months* time. Although. we have a programme to replant 

• ; 2,000 acres over the next five years .it could well i be 

ied -If the current high price for rubber- remains. 1 which 

■i* ticularly applicable. 10 the prenUun grades which Bert am 
.t? '• ccs. . . • • . ...... 

1 the current year to-date the prlce-of rubber has been 
■ than for the comparable’ iwriod. 'However, costs continue 

.'--.;Fj k the rate of export . duly goes . up as .the price of rubber 
rf ip, but if current prices prevail We, shall once again be 
1 3 report successful trading;. - ’ .. v 


Bookers f 2m. for Central Wagon 

Booker AlcConncII has made a posed bid of 33p cash per share per cent, of Chubwa. It also 
-vrprJju* £2.2m. agreed, bid Sot by Lap Henq which has holds .83 4 per cent, of (he 
Central Wagon, steel stockholders announced on Thursday. Chubwa Preference. All offers 

and engineers. The Board is in contact with its are .now unconditional. 

The terms, announced laie yes- financial advisers and will com- 
terday evening, are one Booker municate further with ■-hare- 
share for every six Central Wagon holders on receipt of the formal 
snares, which, with Booker at offer from Lap Heng. 

103p yesterday values each 
Central Wagon share at I7.7p. * a MPA QFfQ 

compared with a market price of ,rA ac,v ' 5, 

I3p. up lip yesterday before the In the face of acceptances or Vernuetungs GmbH, its w holly- 
announcement. Central Wagon only 0.3 per cent., QS.T. Indus- owned television rental subsidiary 
has been as high as 351p this trial Trust, a subsidiary of Royco, j n West Germany, has purchased 
year. holding 26 per cent, of Lampa [roraThorn Electrical Industries 

Booker, which disposed of its Securities, has extended its offer the capital of Thorn Rentals 
Guyanan sugar interests earlier Tor the second time. Elektrogerate GmbH which 

this year, has a substantial However, this extension of its oper atcI a television rental busi- 
engineering division which in 120p a share offer is now a purely wilh over 000 Su bs cri hers 
1975 contributed £lB8m. or 30 academic exercise, with the {S, nine braneS i n m ai £ 
per cent, of Booker's a fieri tax hostile directors of Lampa hold- ihNorihem Germany J 

Profits. mg over 2/ per cent, and Mr. “ MnsSefau on nal vahip In 

II has Tor some Ume been Booth. Mr. Waterman and invest- S“" 1 

planning to add a steel stock- ment clients or Hitchens Harrison 5“jL 'Vimionn ^ r«r 
holding side to its engineering holding a further 22 1 per cent. LJL *-S 

activities. the bulk of which was acquired £6afi- ,l, W for discharge of 

Central Wagon, after a sharp at I23p. .inter-group debt, 

recovery from losses in 1972, has The only hope for QST was that The. latest audited accounts of 
passed its last two dividends. Mr. the City Panel might rule that TRE were those for the year 
E. I. Kingston of Central Wagon these two shareholders were ended- March 31, 1976, which 

said last night that without the ‘acting in concert" under Rule showed a shareholders' funds 
merger shareholders would face S4 of the Takeover Code, but this; deficit - of D.\I2m. t£05m) 

a long haul as half of the com- appears to have been dasfied !« Because of front-ended deprecla- 
pany's assets currently produced is understood that the position (harness and promotional 

no income. In addition, the - — * fJ “* “*■ v “ * u ~ ~ ' 

rhich started the year 
geared; has faced roountjmg finan- concern 


group,, was investigated by the Panel expenditure the net .trading loss 
.which started the year highly which found no cause for of TRE for 1975-76 was DM21m 

concern i (mom.) although the company is 

Yesterday Lampa's shares now trading at a modest profit. 
SJS’Jl" 1 Jilwlh f 0 jumped 12p to 125p on renewed Electronic has agreed to give an 
^Thp w npnn speculation that a bid from a indemnity limited as to amount 

hv ■? r f w»hS!v different quarter might be In the JD Tliorn in respect of a con- 

adnsea oy b. u. warnurg. recoin- n «s no ‘ ,, v 

mend the offer and intend to ^ Lanisdo a director of 11,1 ‘" enI ,iablJl l-y to UJC. tux. 

accept in respect of their , own hac . hnueht snno share*: The acquisition provides 

holding* of 0.S per cent, of the flr j ? ' Sn j t announced Cnlorent with the opportunity to 

.equity- vesterday " rationalise the combined branch 

Booker McConneii has been network and at the same time 

advised by Hill Samuel. I a Afire priMI 4V expand its own operations. The 

See Lex JAiVlto riisLAl economies of scale from this 

As a result of the offers for arquisiiion are expected to give 
INGERSOLL Achabam Tea. Rorhat Tea and a substantial increase in the 

The' Board of IngersoII Group Chubwa Te3 Janies Finlay now profitability of the combined 
advises shareholders to take no bolds Srt.2 per cent, of Achabam, German television rental opera- 
action with regard to the rre- 96.9 per cenL of Borhat and '74.7 lion. 

Wm. Press taking over James Scott 


Dunford and Elliot security 


-Engineering contractor William 
Press yesterday announced an 
agreed £1.7m. bid for James Scott 
Engineering Group. Press already 
controls 7 per cent, of the equity 
and the . directors and major 
Scott shareholders accepting the 
offer account for a further 24 per 
cent. . 

The terms are— for every three 
Scott Ordinary shareholders are 
offered five Press shares, or 32Ap 
.in cash' For each share: for each 
4.55 per cent, second cumulative 
Preference share, 65p in cash. 

.The new Press shares will rank 
pari passu with existing shares, 
but they will not rank for the 
Interim dividend payable on 
December 30. 

"• Seott’s shares closed unchanged 
-yesterday at 16p. 


f CRANE’S SCREW 

, Lazard Brothers has purchased, 
on behalf of Armstrong Equip- 
ment,. a further 10,000 Ordinary 
Shares' In Crane's Screw (Hold- 
ings) at 21 p per share. This 
brings total purchases by Arm- 
strong, and by Lazards on its 
behalf, to 176,450 Ordinary shares 
since - the offer was announced on 
.November L 

:'*The irrevocable undertakings 
already received together with 
.the shares purchased represent 
.43.4 per cent, of the Ordinary 
capital of Crane's and 51.9 per 
.cent of the capital enlarged by 
'.Ute. exercise of the option in 
^respect of 300,000 shares. 

^CENTURY OILS 

.British Petroleum's terms for 
the Preference capital of Centnry 
Oils .group will be OOp cash for 
each . share. 

•The offer will be subject to the 
.offer for the Ordinary, becoming 
or being declared- unconditional, 
and acceptances bcins received in 
respect of not less than 00 per 
Oak. of the Preference shares, ' 

v-KULIM 

-"-Knlim (Malaysia) has now 
received approval of the Capital 
Sgsues Committee of the Bank 
Wegara Mnlaysia and the 
Malaysian Foreign Investment 
.Committee for its proposed 
requisition -from Johore State 
Economic Corporation of a 13,777 
Acres, of oil 'palm area. 

SHARE STAKES 

.’' Win trust has .been notified of 
Like. following substantial holdings 
in'- the. ..company: Mr.. G. Szpiro, 
1486.7S& (15.G per cent.) shares, 
Nesset Investments . (Jersey) 
■£] Q8.4B0' ' (15.0 per cent.) shares 
an^ .Mr. R. D. Szpiro, 1.D09.SU 
.04*0. bet cent) shares. 

[^Cora) Leisure Group has bough; 
.'tSiOOQ'. " Associated / Leisure 


Ordinary shares and is now in- 
terested in 3.640,112 shares. 

United States and General 
Trust — London and "Manchester 
Assurance Company has ' pur- 
chased a further 42.500 Ordinary 
shares increasing iota] holding to 
1,182.511 shares (14.39 per cent.!.. 

Arbnthnot High Income Unit 
Trust is interested in £40.000 (10 
pe rcent.) of Grange Trust 5 per 
cent cum Preference stock. 

ASSOCIATES DEALS 

On November 3 James Capel 
sold on behalf of an associate of. 
both Ronksley Investments and 
Arthur Lee and Sons 121,969 
Ronksley Ordinary at 5}p. 

Hall id ay Simpson and Co. on 
November 1 sold 50,000 William' 
Reed and Sons at 35 ip on behalf 
or a discretionary client and 
bought 50.000 Reed at 33Sp for 
Birmingham and Midland Counties 
Trust. 

L. M esse I and Co. on November 
2 bought 50.000 Ronksley Invest- 
ments at S/cP'on be hair of .Capper 
Nefii. 

Holliday Simpson and Co. pur- 
chased 2.500 Winiam Reed and 
Sons old Ordinary shares at 37p 
and 2.500 New Ordinary shares 
at 37p, both on account of Bir- 
mingham and Midland Counties 
Trust. 

NO PROBE 

The Secretary, of- stale for 
Prices and Consumer Protection 


has decided not to refer the pro- 
posed merger of the 'rubber and 
chemical interests of Imperial 
Chemical Industries and Rhone 
Poulenc to the Monopolies Com 
mission. 

MAKUM ASSAM 

Mcl^od Russel's offer for 
Makum (Assam) Tea has been 
accepted in respect ot 118,459. 
representing approximately ‘71.2 
per cent, of the 160,402 share.- of 
Makum Assam for which the offer 
was made. 

With lhe 490.604 shares owned 
by McLeod Russel oi one of its 
wholly-owned subsidiaries at the 
time of ihe offer this represents 
somr 92.8 per cent, of the total 
capital. The offer ha* been ex- 
tended until November 25. 

GEORGE SCHOLES 

George^ H. Scboles has acquired 
Clifton Engineers (Lyiham) for 
£136.000 cash. At April 30, 1H78. 
Clifton's iier tangible assets were 
£198,600 and pre-tax profit for Lhc 
year to i hat date was 140,087. 


ATLAS ELECTRIC 

Alias Electric and General Trust 
has arranged whh the Manufac- 
turers Hanover Trust, London 
office, to extend the loan facility 
of DMITitL. on a multi-currency 
basis, for a further period of five 
years. 


• J " 

How to buy 
without selling 


The Piccadilly Share Exchange Plan. 

Through the Piccadilly Share Exchange Plan you can 
participate in a sound spread of investments simply 
by exchanging your present holdings. And you save 
oncosts.- 

Complete die coupon now and we will send you details 
of how you can benefit. ' 



i To : Piccadilly Unit Tnja-MaMqc-ntent Lid- 
65 London Walt, London ECZM 5UA. Tel. 01 638 050 L 
(Peputeiod La England No. 75eiM,i 

Name — 


Address-. 


Tel: 




Dunford and Elliot has written 
io its unsecured loan stockholders 
to offer them security for their 
loans and to rename them deben- 
ture stocks. No change in the 
overall borrowing limit is pro- 
posed or any alteration in the 
rights of existing debenture 
stockholders. 

The proposals arise from the 
fart that the group's bankers. 
Citibank NA Grind lays Bank 
and Lloyds Bank, have been given 
floating charges to secure their 
loans but only to the extent per- 
mitted by (he existing prior 
borrowing limit, currently £10.7m. 

In order that Ihe banks loans. 
totalling some £16m.. can be com- 
pletely secured, unsecured loan 
stockholders are also to becomt 
secured, with charges ranking 
equally wilh those created for the 
bankers. 

At the same time additional 
restrictions will be placed on 
secured borrowings ranking 
ahead of the stocks and ail 
borrowings of non-charging sub- 
sidiaries tmainiy overseas) by 
reducing the prior borrowing 
iimit from two-thirds per cent, of 
capita] and reserves to 50 per 
cent. 

This new prior limit of £8m 
compares with current secured 
borrowings or £1 04m. and within 
an overall borrowing limit of 
£32m.. total group borrowings at 
October 13. 1976. were £28flm. 

In his letter. Mr. Frank Welsh, 
chairman of Dunford and Elliot 


writes that discussions are 
currently taking place with 
various financial institutions, 
believed to include Equity 
Capital for Industry. NEB and 
FFI. and the company’s bankers 
with a view to obtaining addi- 
tional funds “ including those 
necessary to enable the company 
to take advantage of the expected 
upturn in demand for its 
products.” 

The group's term bankers. Citi- 
bank and Grindlays, agreed last 
year to a temporani adjustment 
in the debt in equity limitations 
attached to their term loans. They 
will make permanent revisions 
following the passing of fhe pro- 
posed modifications to the loan 
stocks and the raising of the 
additional money from financial 
institutions. 

See Lex 


Majedie 

Investments 

Net profits of Majedie Invest- 
ments amountrd to £148.374 in 
the year ended September 30, 
1976. against £139.598 previously. 
There was also a net profit of 
£104.559 (£867295) on sales of 
investments. 

The dividend is ' 0.60284 p 
(0-54804p) per IQp share. Net 


asset value per share was 35.73p 
against 34.07p. 


Gilt-edge 

pension 

plan 


A new pension plan linked to 
a managed Government Securities 
Fund has been introduced by 
Target Life .Assurance Company 
in association wilh King and 
Shaxson Fund Managers. 

The plan, designed for the self- 
employed and those in non- 
pensionabie employment, is to be 
marketed in the 1>.K. with con- 
tributions being invested exclu- 
sively in a gilt-edged fund. 

The plan will be underwritten 
and issued by Target Life, part 
of Ihe Target Trust Group, and 
investments will be managed by 
King and Shaxson Fund Managers. 

The aim of the Gilt-Edged Pen- 
sion Fund is to achieve the maxi- 
mum overall return in the long- 
term while providing protection 
of capital. An advantage of this 
Fund is that the managers can 
invest or raise substantial 
amounts of cash at very short 
notice, and when necessary ihe 
fund will be temporarily invested 
in short-term Investments such 
as Treasury bills or cash. 


NORTH BROKEN HILL LIMITED 

HIGHLIGHTS OF THE ADDRESS GIVEN BY SUL M. L. BA FL LIEU 
AT THE ANNUAL MEETING ON 2SUi OCTOBER, 1976. 

FINANCIAL 

Lower lead prices, reduced sales of all products aitd_ steadv investment income 
resulted in the Net Profit for the 1975/76 year being reduced from $9.5 million to 
$8.1 million. 

Sales of lead and zinc concentrates during the early part of the year were at 
66% of production but the Company continued with its policy of producing at ru.i 
capacity. Stocks built up to 37,000 tonnes of lead and 36.900 tonnes of zinc concentrates 
and borrowings peaked at $8.1 million. 

In the twelve months to October 1976. the London Metal' Exchange lead price rose 
from £165 to £280 per tonne and the Company is now selling its full production, ine 
prospects for lead appear good. 

The Company is nnw selling all Its zinc concentrate production to Electrolytic Zinc 
Company of Australasia Ltd., and wlU sell its stocks during the 18 months to 
December 1977. World demand for zinc, is not as buoyant as for lead and a keenly 
competitive market situation has developed. 

Sales of concentrates stocks will further strengthen the Company's cash position. 
High rates of New South Wales Government Royalty, in addition to normal Federal 
Company Taxation, impose a great burden on the Broken Hill Mining Indnstp". The 
benefits to the Company nf higher Sterling prices, have been reduced by the substantial 
devaluation of that currency. 

BROKEN HILL OPERATIONS 

Following the announcement in August 1975 of an intersection of high grade 
mineralisation in Diamond Drill Hole No. 2092. 36 metres below No. 36 Level m the 
Mine at Broken Hill, it was decided to crosscut on that level towards the mineralisatton 
to provide sites for detail drilling at a short range from the targeL Drilling to date 
has indicated a body of higb grade mineralisation and a substantial exploration 
programme is planned at the bottom of the Mine. 

RURAL OPERATIONS 

The Company's property, Wyaga. in Southern Queensland, had a successful wheat 
harvest and earned a profit of $130,000 during 1975/76. Prospects appear favourable 
for another good harvest during the current year and the farming operation should 
make a useEul contribution to the Company's Net Profit 

TAXATION AND ROYALTY 

The removal, by lhe Labour Government, of the accelerated depreciation 
provisions applying to the mining industry has significantly reduced the ability of 
companies to bring new operations into production. Claims for development 
expenditure under the earlier legislation assisted mining companies in financing 
development of ore reserves. Tax was not avoided but payment was delayed until the 
ore was mined and profits earned. 

The cost of developing 10 years' ore reserves at the North Mine would now 
approximate S45 million, and the interest cost of the removal of the accelerated 
depreciation provisions would be $2 million per year, adding tremendously to the 
cost of development, and the problem of raising money. 

The present Government has reduced the maximum period of depreciation from 
25 to 5 years but this still represents a tremendous burden to an underground mine. 
Under existing tax legislation, the facilities required to mine an orebody at ihe bottom 
of the North Mine could not be established. 

No concessions have been made by the New South Wales Government on 
indexation nf the progressive Royalty Scale which was first established in 1905, despite 
prolonged, discussions with Mines Department and Treasury. 

CONCLUSION 

The present Government is showing a more realistic attitude to the welfare of the 
Country and every effort should be made to return to conditions conducive to provisions 
of full employment Inflation and irresponsible industrial action are the major 
problems facing the Australian economy. • 

In continuing to maintain the present higb value of the Australian dollar, the 
future of many workers is at risk. Export surpluses, created by selling irreplaceable 
raw materials produced by industries which are small employers, are being used to 
import manufactured goods in competition with local goods produced by labour 
intensive industries. Apart from Governments and State Agencies, the largest employer 
is manufacturing industry, and it cannot survive under existing conditions of high 
labour costs, limited productivity and ah over-valued Australian dollar. 

1976/77 will be a good year for the Company. Investment income will exceed 
$10 million in the current year. 

COMPANY RECONSTRUCTION 

Prior to the Annual Meeting, members unanimously approved the Scheme nf 
Arrangement pursuant to section 181 of Companies Act, under which North Broken 
Hill Holdings Ltd. will issue two fully paid shares of 50c each in exchange for each 
share of one dollar presently held by members of North Broken Hill Lid. Application 
will be made to the Supreme Court of Victoria for approval before the Scheme can 
become effective. 
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Down 17 on jobless rise 
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NEW YORK 


BY OUR WALL STREET 

SHARP LOSSES hit Wall Street 
to-day, following an increase in 
unemployment which brought 
new fears about the state of the 
U.S. economy. 

The Dow Jones Industrial 
Average dropped 17J7 to 043.07. 
making a fall of 21.86 on the 
election-shortened week, while 
the NYSE All Common Index, at 
$33.94, lost 76 cents on the day 
and 85 cents on the week. 
Declines led advances by D53-to- 
512, while the trading volume 
was little changed at 20.7Sm. 
121.7m.) shares. 

The fresh economic worries 
came arter the Labor Department 
reported that unemployment in 
October rose to 7.9 per cent, from 
7.8 per cent, a month earlier. 

A Government official said the 
new unemployment figures under- 
line the fact “ the economy is 
at a very critical junction.” 

Pepsiro feJ) S4i to S<#1 and 
Coca-Cola lost S3J to S77J — a Gov- 


FRIDATS ACTIYE STOCKS 

Change 

Slacks Closing on 
traded price day 

Teuco 312.300 26 - i 

Whittaker 287.000 Hi + i 


correspondent 

eminent Advisory Committee 
raised questions about the safety 
of cola drinks con tainin g caffeine. 

Eastman Kodak' dropped $4} to 
$82 J — a Press report criticised its 
instant film. . 

However, General American Oil 
of Texas spurted ahead $6J to 
557 { on Mesa' Petroleum, off 55 
at 53ti, acquiring an interest. 

General Dynamics picked up 
$li to $4S| on higher earnings. 


HE W YORK, Nov. 5. 


Teuco 312.300 26 - i 

Whittaker M 7.000 «» + i 

Amer. Home Prods. 370.200 31 —1 

Continental OQ 237.600 34 C -14 

Tbrer Inter 193.600 104 - C 

Dour Chemical 195,900 40 -IT 

Geacral Motors 193. 600 704 —1 

Stand. Oil California 193.300 34 -II 

Travelers 1 P 2.000 359 — U 

Gulf OU 195.300 30 ! - I 


OTHER MARKETS 


Canada mixed 

Canadian Stock Markets were 
irregular in moderate trading 
yesterday. 

The Industrial Share Index lost 
0.92 lo 178.56, Banks 2.03 to 
244.17 and Papers Q.S9 to 112.22. 
but Golds moved up 6.16 to 
274.87. BdSi? Metals firmed 0.09 to 
82.50. Western Oils put on 0.82 
to 210.90 and Utilities gained 0219 
to 143.5S. 

Ford of Canada moved up 51 
to $90 in the wake of news of a 
tentative contract settlement with 
the UAW. Falconbridge Nickel 
rose 53 to $37 on increased earn- 
ings. 

PARIS— Generally higher, due to 
firmer French franc and to 
further quarter percentage point 
fall in Call Money to 10 |J per cent. 


Indices 

NEW YORK -DOW JOKES 

iii> ! 

] >'ov. ■ Nov. Nor. j Nor. 0 >a . Ort. 

1 5 | « | 3 | 1 38 i 28 | I 

l 1 i i i i 

Industrial...! 343 . 07 ! 960 . 44 ' 856 . 5 S] 966.091 964.62 962 . 62 . 


HomeB’uds* 09.63 89.67 88.771 09.71 99 . 6 K 89 . 01 ' 


Transport ... 214.21 21 S. 7 K 209.92 217 - 85 , 210 . 37 rCtJ 7 .fli; 

80-011 l J ! 

Utilities 98 . 42 : 97.97 8 B .64 38 -OS 97.41 

Trail l or toI. I 

ClOO-B t 207.80 21,700 19.550 10,190 17,038 1 B, 32 ffl 


000 ‘ b j j 207 .ro- 21 , 70 oj 19 . 5 S 0 | lB.IOoj t 7 , 050 | IB. 
■Baals of Index changed from July L 


Ini dir. yield 2 


19 M feil i itML'iu [illation 

UirIi ] lov High J 

i i 

1014 . 7 s: 050.71 1051.70 41.23 

1 CI 1 S 5 ! ( 2 /ti (LU 1/751 18 / 7 / 32 ) 
B 9 .B 6 85.88 — — 

(25 ilil 7 ) 

■iSl.11 175.89 279.08 15 J 73 

.l«Hi i 2 /l) ( 7 / 2 /S 9 ) 18 / 7/321 

99.02 84.1 181.52 10-50 

< 21 * 9 i ( 28 / 6 ) (. 20 / 4 / 651 1 ^ 20 / 4/42 < 


Engineerings and Chemicals 
irregular. 

Most Foreign stocks firmer, 
although Americans irregular. 
Cuppers rose, Golds and Inter- 
national OUs better. 

BRUSSELS— Higher after active 
trading. 

Steels improved. Electricals and 
utilities steady, non-Ferrous 

Metals up, Chemicals firm. Oils 
higher, most Holdings Improved. 

UjS. stocks advanced. South 
African Gold Mines little changed, 
French issues narrowly mixed, 
German and Dutch shares gained 
ground. 

AMSTERDAM— Finn, but below 
the best. Insurances particularly 
strong. Shippings harder. 

State Loans slightly higher. 

GERMANY' — Most shares rose 
on Institutional buying in lively 
trading, under lead of major 
Chemicals. 

Motors and Engineerings gained 
up to DM5.50. Other sectors put 
on up to D&I2.50. 

Demand continued for Public 
Loans, with prices rising up to 
DM1 and Regulating Authorities 
selling around DMIOOra. nominal 
of stocks Foreign Mark Loans 
also better. 

COPENHAGEN— Banks eased. 
Communications, Commodities 
and Industrials mixed. Insurances 
rose. Shippings generally lower. 

VIENNA— Fairly steady in 

moderate turnover. 

OS LO — G enerally quiet 

S WITZERLAND — Generally 

ff.Y.fl.E. ALL COBDCOH. 

— i — : ras — 

Nov. j Nov.; Xnv. Nor. - ■— ■- 

5 ! 4 I 5 I High I Low 


63.94 I 54.70 1 54.58 I 55.00 I 57.51 37.06 

! | I |.?lrt.' 76 .)' 2 /W 6 » 


firmer with good liquidity m 
Capital Markets fuelling the 
advance/. 

Chemicals again. ‘slightly better.! 
Among Engineerings, Georg Fis- 
cher Brined ' Pr&29 on good 
demand following its favourable 
interim report * 

Dollar stocks also .firmed, Dutch 
Internationals . am a Germans 
higher. .""I. 

MILAN-HPiices lost an average 
of 2 per' cent. In norma! activity, 
with all sectors participating. 

HONG KONG— Higher in moder- 
ate trading. _ - 

JOHANNESBURG^— G old shares 

firmed but US. and Southern. 
African political considerations re- 
stricted trading. 

Mining Financials also firmed 
as did Coppers;. Platinums and 
other Minerals. ■ 

Collieries were quietly easier. 
Industrials were featureless. 

TOKYO — Again sharply lower 
on massive selling, triggered by 
political developments. Volume 
170m. (148m.l shares. 

Export-Oriented Electricals and 
Cameras lost widely, while Motors 
and Accessories also fell. Toyota 
Motor lost Y13 to-S75 on reports 
it was recalling . 170,000 defective 
cars- .: - 

AUSTRALIA— Mixed In sub- 
dued trading. 

Uraniums finned, on result of 
U.S. Referendum over nuclear 
resources. Pancontinental rose 
20 cents to .SAS.60 and Peko* 
Wallsend 5 cents tq S A3.90. 

Bum and Fulls N«v. 5 

Issues Traded — 1,364 Op— 312 

Down — 955 Same— 399 

New Sighs 43 New Lr rn 29 


MONTREAL 


Industrial 

Combined 


V.ir. t Nor. Nor. Not. 
6 14 3 2 


[ 177.90 178.86 . 177 . 25 179.49 907.53 ( 19 / 6 ) 
178.40 179.81 I 7 B. 01 180.95 189 JB (SQ/ 6 ) 


173.40 ( 36/ 101 
175.67 CHI I 


TORONTO Industrial 17 BJ 8 175.48 175 . 76 ! 181 -W 187.45 ( 83 / 9 ) 173 JH ffilU 

JOHANNESBURG' 

^ ig!,! ! 5|,7 148-5 22 BJ ( 12 ® 115.3 i 2 b/ 5 ) 

Industrials 174.1 17 GJI 17 S .2 17 SJ 215.0 ( 21 / 9 ) 174.1 l 5 /lli 


Not. Pre- 1978 1976 

5 rioui High I«>w 


Tear a go lapprox.i Australia (aj 436.22 [ 435.36 


STANDARDS AND POORS 


! Nnr. 1 Nor. I Nor. | Nov. Oct. Oil. | 

, 5 I 4 3 1 29 28 I Hitf* 


J id i n cecum ptiai ion 

Low High | Low 


‘lndustrial 4 l 12 .Bllm. 52 t 114 . 02 ] llbifi 115 . 15 , 1 13 . 84 j HU I 101.54 JM 

\ ! | J | j ( 21 / 9 i ( 2 / 1 ; kll/l/ 73 i iJOtf/Ai) 

tCnmpjsite 1 100 . 821 102.411 101.021 103 . 10 ! I 0 £. 91 C 101.811 107.83 sfl.M | lrflUj 4 4 . 4 U 


Ind. div. yield % 

In.L r/K liatlu 
Lina liiivu Donil )i*M 


S..v. s 

3.75 

Uut. ’£! [ > Hrt. -V 

5.61 [ 3.61 

~T 1 

1«3u-&ri> ia.|ipru.K> 

3.79 

IX. 53 

11.62 j 11.50 

11.76 

5.39 

5.36 i , 5.34 

6.06 

T _ 1 TTO I 


Belgium 

Danmark (rf) 

France (rv 
Germany i lr, 
Holland iy> 
HoxtgkongiA 
Italy <*>. 
Japan; (mu 
Singapore '«[ 


87.74 87^4 
103.26 103.43 


716^1 708.9 


401.04] 394^2 
67.60 i 61.32 
344.00 1 547. 16 
349 JO ! 248-31 


52 A 63 432.43 
( 19 / 2 ) 126 / 10 ) 
115.18 87.13 
lb/£n 0&/10) 
117.70 100.14 
ilB, - 2 / L 4 / 10 ) 

74-3 c 2 J 
{ ( 3 / 3 ) (®/ 10 ) 
821.7 WTI .7 
1 17 / 3 1 < 39 . 10 / 
lltaJ 77-9 
■ ( 5/21 ( 15 / 10 / 
1 46 S .53 -j-T+AJ 
! ii 7 rti f < 8 /i» 

! 91.57 | 66.60 
I t£ 3 iii/ * b/ili 
[369.61 &&28 
iiiV) i-/i; 
[ 286.16 236 Jo 
i 13 ( 2 ) ( 2 ,-lt 


Sot, Pre- 1976 197 b 

b Tima Hl^fe tow 

Spain foil 77 A 0 78 JB loa. 79 ! 72 . 6 b 

( 7 / 5 / ! > 22/10 

Sweden up 369 J 7 367.02 478 A 5 ' 366 J 1 

(IO /61 [ tit 1 1 

SwitlttdCr] 268-7 258 J 8 258.6 [ 261.7 
112 / 5/ 1 ( 29(101 


indices and base data (an base values 
200 except NYSE AH ' Common— 
30 . and Standards and- Poors 10 ): 
(a) Sydney - All Ord. fbi Belgian 
SE 81 / 12 / 83 . ffli. Copenhagen SE 1 * 1/73 
ie/ Parle Bourse 1 ML .((j Commerzbank 
December, 1353 . ( 8 ) Amsterdam In- 

dustrial 1970 - ib) Hans 'Sens Bank 
OL' 7 - 64 . (hi Milan 2 / 123 . fm> Tokyo 
New SE 4 / 1 / 66 . ml &ratts Times 1066 
(pi uadrtd SE 31 .'Un«. .fqt SiocWunm 
Industrials 1 / 1 / 58 . (ri Swiss Bank Com 
si/ 12 - 38 . ini UnarallaMe. : ExcJuduu: 
bonds. *400 Industrials. 7 400 lnds .1 
40 UitHdes. 40 Finance and 20 Transport, 
(ci Closed. 


A price o/ £3 will he giren to each, of the senders o/ the first 
three correct solutions opened. Solutions must be received by 
nexl Thursday, marked Crossword in the top leftband comer of 
the envelope , and addressed to the Financial Times, 10. Cannon 
Street, London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Address 


The Pilgarlic to 
beat veteran Bula 



ACROSS 

1 One would return to position 
during interval (Si 

5 Copy of vehicle good for the 
French (6i 

10 Peach found in small bottle 
(51 

11 Magazine just arrived by ex- 
press delivery at Lords (3. 6) 

12 Administrative duties for 
Pole to manage (5, 4) 

13 Beast featured in author’s 
excellent portrayal (5) 

14 Turn elsewhere to offer enter- 
tainment (6) 

15 Tell of a ranter in confusion 
(7) 

18 Parson has one taken out of 
church (7) 

20 French leader should have 
gone to war {6) 

22 Pound to land in sea with 

^ thread (5) 

24 Ministerial badge of office for 
beast to sei2» (3, 61 

25 Play ball with what tubby 
manufacturer had for dinner 
(9) 

26 Saw that nobody came back 
to a sort of junction (5) 

27 Fruit has twice to' surround 
mother (6) 

28 Tactics providing strange tar- 
gets to youth leader (S) 

DOWN 

1 Stop in a different side-street 
( 6 ) 

2 Army to the rescue (9) 

3 Executing trust deed by 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,222 

Following are the winners of 
last Saturday’s prize puzzle: 

Mr. J. E. Buxton, Raslellan, 
Pilgrims Close. Weathiuuble, 
Dorking. 

Mr. j. Lcvison. 38 Finsbury 
Square, London EC2A 1SJ. 

Mrs. M. Wilson, 19 Clan 
House, Sydney Road, Bath. 


which royal line was secured 
(3, 2, 10) 

4 Study wrong way to twist f7) 

6 More refreshment is some- 
thing different (7, 3. 2, 3) 

7 Craftsman who hopes to be 
Master of the Rolls. (5j 

8 Early invaders were Nero's 
strange soldiers (8) 

9 Stir a funeral party going io 
the Nag'-s Head (6) 

16 Remains after fire with fair 
lady (3, 6) 

17 Understood how to make mis- 
chief lawful (S> 

19 Bird becomes an MP f6) 

20 Fruit designed they say in 
fiction (7) 

21 Crack a lot of herrings over 
New York (6) 

23 Way round Marines take 
during assault (5) 

SOLUTION TO PUZZLE 
No. 7.JZ27 
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[bula. WHO at 11 years of age, 
is, surprisingly, the veteran in to- 
day’s Mackeson Gold Cup f2.Q5) 
at Haydock. seems sure to be 
many people’s choice following 
his fine second-placed effort 
behind Gdroe Spirit in New- 
bury’s Hermitage Chase. 

Although he seems certain, to 
make a bold bid l cannot quite 
see the Uplands gelding justify- 
ing favouritism. Fred RimeU’s. 
lightly-weighted The Pifgorltc. 
who is in receipt of 20 lbs.. 

DONCASTER 

1.00— Fortune Cookie 

1.30 — Faridina** . 

2.00— Forage” *' 

2^0— Under Orders 

3.00 — Laughing Girl 

3.30 — Doubly Hopeful 

HAYDOCK 

1.00 — King’s Honour 

1.30 — Newscaster 

2D5 — The Pilgarlic* _ 

2^3 — Cloud Park 

3.05 — -Peter Scott 

3J35 — Bure lor 
Washington International: 
f van j lea 

On My Way e.w. 

looks to . he the pick at the 
weights following his startling 
victory in Ascot's “Dunkirk” 
Chase. 

At the back of the field there 
until well inlo the home straight 
The Pilgarlic found an amazing 
turn of foot close home which 
enabled him to overhaul that ex- 
tremely useful performer. 
Wild Fox. after appearing to be 
well nut of contention. 

In what promises to be another 
closely fought race for this, one 
of the season’s top 2% mile 
chases. I envisage The Pilgarlic 
proving just too strong for Bula 
and Broncho II’s Worcester con- 


queror, Summerville who, with 
12st lib, shares top weight with 
the former champion hurdler. 

John Francome has several 
other interesting mounts booked 
in addiiton to Bula including. that 
tough four-year-old King's 
Honour, among the runners for 
the opener, the Chaplin' Hurdle 
(101. 

This stablemate to Stublick and 
Miss Boon, who both acquitted 
themselves well at Doncaster 
yesterday, should be in fine trim 
following his run in Newbury’s 
Wyld Court and Tom Masson 
Trophy. He will probably be up 
to dealing with another progres- 
sive four-year-old. the David 
Barons-trained Light Infantry. 

At to-day’s other major fixture. 
Doncaster, the flat racing season 
may well bow out on a high note 
for Peter Walwyn, who can 
clinch the trainers’ championship 
through Forage, among the 
runners For the Guys and Dolls 
Stakes f2.0). 

In the apparently wide open 
William Hill November Handicap 

(3 0). Laughing Girl is' given a 
tentative vote. Faridsnaa Is sug- 
gested with more confidence 90 
minutes earlier in the Spurt On 
Sprint handicap <130).-y 

Ian Walker’s, charge- could 
hardly be in better trim at pre- 
sent, and with only 7st J2lbs she 
appeals as a sound bet to record 
her third qoiirse and distance vic- 
tory. /. 

Lester Piggott. wher was 41 
yesterday, will be hoping to cele- 
brate with a victory in the .Wash- 
ington DC International in Mary- 
land this afternoon, where he 
partners Noble Dancer. Although 
he may well make the?- frame 1 
much prefer the chance of Joait- 
jica. who can win from-. On My 
Way. 


cnarai M Cal. PreCladOS 306 J. — ; 

SPAIN w Grape VcUzaecz ( 466 ) 238 .:... — 

November 5 Pe '. r “ nt . HWrela T * 

\>tiand *■* — * I herd ue ro lJPJW ‘ + 150 

Banco taper Oursada fjg — Motor rberrea .. 215 _ -r t 

Banco Bilbao Sg “ Oiarra — 533 ... ..tHB - 

Banco AUanuvo (i,#»> — Pi pc (eras Pcunldas lsa?i; + 856 

Banco Oniral ** Piirollb»r Z* • — 

Bancsio 'Sj 4 * — , T tvtrplros ... ‘ -4 

Banco Eaterlor “ J J Simo PatMlera 202 _ — 2 

Banco General .. . . t * Siujct - 80 - + 2 

Banco Granada ( 1 -OMi 3 » — . TcK-foalca - US', . — 

Banco Hlspane 5 * — Tohacust J 37 — 

Banco Iberico ^ — Vmon Elec. 108.75 - «50 

Indnban “ Union y Fealx — ®2 — 

Banco tod. Cat. f 1 . 000 ) MJ — urbis IN —2 . 

Banco MercanUI ( 1 . 000 > WO — ■ - - 

Banco Occidental 2 W — • 

Banco Poouiar — . 25 + s BRAZIL 

Buko Santander 12581 535 — — ..... „ — 

Banco Urouiw (LOW) _ *?*» + or T«F 

Banco Vtzcara 452 — 8 . 5 f braz — bni» % 

Banco ZarasMaGO .. — . 657 — ■ — >■ ■ — - — 

Bank Onion 204 + T Banco HmallPP.i 4 .lG -'J .01 LlB| 4 . 3 < 

Bonus Andalooa 2 M — Bei^n HinoiraOP) Z ^7 ^aCUUMO p.l’ 

Alios Uonms 1 MJO — 5 JB Dmhnui’P j 1.33 +J .07 LlG ILi 

Bibcock WUcox W — Hama SontnaOP, IDO LlGUs.i 


ibtoot Labi 

Addroseoprapb — 
Aetna Life * Gu 
Air Product* — - 
Aina 

. Al^mnAlnmfnLnm 

A 

Ailagbeny Ldtm. 
Al!egh*ny Fairer 
Allied ChfflrfeaL, 
Allied Sturea^.M, 
Ailla'ChaimerB^. 
Amaai... — 

A wiiiml* — 

Amer. Alritoee.^ 
Amer. Brand*. ... 

Amer. Broadcast 
Amor. On....... 

Amor. Cyan* mid 
Amer. Htec. Pow. 
AmeruautfixpiCBa 
■Amec. Boom Prod 
Amer. Medioal.... 

AW. MolOTT — !. 

Amer. Mai. Qu- 
Aiufir^biHndanl^ 
American burn. 
Amer. Tel A Tel.. 

AMP... — 

.Wpes 

Annoomda. 

Ancnur BocUna. 
Anbeuaor Bunco, 
.unco Sleet ...... 

AJJX 

AHmsnOlLn,. 

Anno — . — ...«. 
Ashland OH ..... 
ADi- Eidlfluld..— 

AVO 



Avis — ... — 

Avon Prp d n r t A. - 
Halt Os* Klees _. 
Bank America.... 
Hankers Tr. N.I. 

Barber OU 

Beatrice Poods — 
Becton Pic Id natal 
Bell t Howell 

liendix 

BenjuetComr'B” 
Uethiehem SteeL 
Block ± Ueoker.. 
Boeing .......... 

Butae Cascade. .. 

Borden^ - 

Uiirg Warner 

U ran lfl lnu 

Unman ’A’—..— 
BrlMulUyaro^.. 

Brit. Pet AUK.... 
BrackwayQIaaa.. 
drunawtek 
Buoyro* Krto^— 

Buod .... 

Balova Watch — 
Burl Injjruti JV'tlm 
Burroagt».._._... 
C’ wn iphell Soup... 
Canadian PaclGc. 
Canal Randolphs 

Carnation 

CBrrter k General 
Carter Baslq-.... 
CaterpUIer Tracts 

UBS j. 

Uetaneae Conn... 
uenlral 1 S.W— 

Certain Toed 

Cessna Aircraft... 
Chase Manhattan 
Chemical Hfc-XY’ 
Chesebi^blVmd.. 
ChessieSystom... 
Ckiciijto Bridge.. 
Chmnialloy ....... 

Cbtys 1 er..„ 

Cinerama..... 

Cine. MlLocrxm . . 

LUtleuni. 

Cities Serrlee 

Citv Inverting. „ 
Coca Cola-.— .... 
Colgate Palm..... 
Coifina Alkman.. 

Columbia Gas..... 

Columbia PliX. 

Com Ins Co of Am 
CombuBrion Bug. 
Comw'th Kdlson. 
CuinWth Oil Uef. 
Uanmu Sotell lie.. 
Owu Kdiaon X.T. 
Consul FnoJa— ... 
Consul Nai. Gas.. 

1 C^msunieraPowev 
Conttnenc'IO tu'p 
CuntineatalOU... 
(Jwatiaeataf TWe. 
Control Data.™ 

Cn<|itu- Indus 

Copper Range— 


GERMANY ♦ 


A/llanz Verslch- 


(>yiil«|r ' flliiHi ' i fifilg 

CPO Lot- nation'] 4 B. . 
Crane.—.!'—.. BfiT* ' 
Orooker'Kos...^.. £ 4 >t 
CrownZeilmhiidi 441 * 

flu m n/h w fa g im 4056 

CantnAVrtghcTJ 15 

□Kiw; ! 'sGta 

Ua rt Industries-., 3*4 

Deere — — . 30 

Del Monte 37 k 

Deltona— Bla 
O tmtup ly li/tnr .. 30 ig 

Detroit ’Edison— - 144 * 

n ^ptry^p^iATrsmlr k . 

Dlaaphrma— - ID 
Digital Krr.p..—. 146 
Dianes’ (Wall)—. 44 
Dover Corpu— . .. - 36 ** . 
Pow Ofimlrsl— .40 - 

Draw 37 1 8 

DuPout~— . 1 SQ> 4 . 
Dyma inustnee. 1 . 9 
Ragle Pictier,—, 36% 
Bart Air lines * bi* 
Baacman Kodak. BBatf 
- Baton - — . 3 Blg 


a.oto_» 

SI Paso Nat. Gn* 

Ultra — — — 

Emery AlrFr’gti 

Embart 

K.ir.i:..— 

Bugalbanl Min... 
HmnarL— 

Krliyi 

Bxxtm ............ 

FatrebBd Camera 
PeuL Dept- Stores 

Firestone Tire. 

Psi_ Nat. 'Boatoo. 
Pleoci. Van — 

Fllnt&ate 

Florida Power. — 
Fluor— 

p_sr.o 

Ford Motor— 
Porempiit-AIidt— 

Pknbon 

Prank/ hi Mine.... 


Rot. - 1. -• 

4 - ..... Stoofc .&■ ■ 

664e JqhiraMKtMtS ■ 

43 U Johnson Jefe^nn .fca . 
.- 27 - JuhnBon Centrw. kUa . 
245 * Joy Manntartcfo ' , 40 Jb 
437 b KWam- Ahun»affl:’a 3 
4 iai kAMrlndnnrlart ' l£ 5 a 


Kenotcoct,— ^ ■ 
Kerr 

Kldde Waiter^ 
Rlm beriy -Ctazfc.. 


tiafew^y dbvea: 


CANADA 


h'lj^i ~ : . - _ 

yrpgcrjCh; 'u(... 
tomritranBi^j.- 

LSUqOwVm^. 


T 1^.' ' ' ' 

1arthniyi* l ini i[ H . 

LOMKtaS Iua*L. 

lsuie laSibdlfa, 

[a nduiii tjoix.; 

iKjoky 8 l': (iia_ 

-Lkes-rommsChm 

3 t»c.Mt 5 n~^s. 

Ms cs 

Mtrs SadoceriJ.-; 

M*pa/..»^„„ 

Marathon OiLi„, 
Uorino Mldloit£ 
M«*N2HaW^. 


Fraebanf J 2 6 Is 

Fuqua Industries] IOI 4 

0. A.F ! 1214 

Cra Duetto o 75 g 

Pen. Amer. lav. It, 7 a 

C ATX — 2 t 5 a 

Gen- Cable.-...;-. 9*4 

Oea. Ujrnaiuiee.. 485 b 
O vn. UecEric— .. aa>B 
General Poods.. .. BO.ts 

General inffs 325 j 

General. Motors^ VOTj 

GenJE’ub.Cril Iblg 

Gen. dignsl — .... 497 a 
Gen.TeL Rlrd — abia 

GenL Tre..-- <418 

Geowoo : >a 

Georgia Padtfio _ -1 

Qetty OU 186 4 

Gillette - J b 6 &b 

Goodrich B-P £ 3^8 

Goodyear Tire—. b 3 

Qooid.: — Sole 

Grace W. R_ 87 >0 

Geaiid -Dnlon I 55 s - 

Qt. Allan PacTee lllg 
Grt.- North Iron 171 * 
Greyhound..—'., lrij 

G roller 15 a 

Grain man. 164 

Gulf Jt Western^ 165 s 

ChiifOU 86 

Hall burton 63 1 * 

Haons Mining... 4988 
Hur'iilsriir iyftr — lajg 

Hams Corm. 60 is 

Hems H. J™ . 374 

HeUeeW. E 16 J* 

HeubTein.^: — j * 4 1 4 

Hewlett Psdrard} c 28 a 
Holiday Inns.... "11 4 1 
Hutneetake J 6 Bb . 
Honeywell..—... 434 . 

Hoover lu>a 

Hosp-Corp Amer. di 
Rnttuu E.P 14 Tb ; 

1. C. fmUirtries-. 19 1 * 

ISA 43 *t i 

IruttrsoU Rand..-. 74 

Inland Aeel. 49 . | 

[ns! loo. - ' i£Sg | 



Nat-DWttUm^. 
Nat. Bwrtee-fmL 
National TJteeL... 
N umn - 

air q. 

Neptono-int-^.— 
New rn gm nrf .m I 
New KogtandTef. 
Neq^m Mob^wk 

Mumi* SUAre— , 
N^'ilijlmtnstrbs'. 
NonniWtWstaiBro 
North- KdC. Gaall 
Ntbn Btsites PWr. 
Nth west AlzthM 
Nttawert-BaiKKitx 
Norton Suno«r.„. 
Uootdentaf petrol 
GgilTyMuhhr^ 
Ohto&Uada.^--: 
OB, -. - . 

" ' • 

Ovenwa« 8 Up^_j' 
Oweos.&»nrin» J 
Owens liUnois .J. 











Pbafwt.*!*.^. V*las 
PknAmWn'mAli 5 i a 
Parser Esnhitlh^ a 3 T 8 
Peabody UaliOB lfl 7 B 
Penn Pw A LlL. a Us 
P enney 623 « 

-rtensn l l'.^a,; ■ - 3 ufle 
lyptesDrug^.. 84 
{VpMrGsLM^- * .4- 
PepaiiocUi^^ 4 -. -774 

Perkin Etmor- - 606 fl 

PM . > 7 - . 

PBsw- i .‘484 

Phelps Daagn^.. ! S 74 
-PhUadBtfrfraiHlrc :<l /4 
Philip MwCrifl— ^ '6888 . 
Phillips Peiroi'm : 584 
Ptekwkdi InWr.:, [ lo . 
PUIsfanry, . J 74 

Pitney ftwai;—. ' 134 j 
Pittaon • a 67 s 

PlqsaRyLtaAp^ . 94 | 



03>^- 




Vraroer-Cunlmn 




K/ i vW M 


Jlin waiter . 



6J4G. ~6J 
l,a 61 r -39 



TbiCYOl 


BRAZIL 


rrue i + or 
Crriz ( — 


[Die Ha 
[Cn» 9 


DriSados 

Inmobanlf - 

E. J. I RUUH1CSS5 ,. .. 

Esnanola Zhu- 

EspL Rio Tinlo 

Pccm (I.WWi 

Fenon uuoni » 163 — 0.25 

Kinaitzauio SA S 3 — V«jt Cr. 6 X 431 . Shares 1 -St 8 m. 

Finatirantn Sen-ttles . 278 — . - Source— Rio de' Jnnnih SB. 

NOTES: urerscis prices exclude S omnium Belson dtvtdends are after 
vriUibuldiiu rax. 

4 UJ 1 jo dcoom. 0 OhA 5 u: be nr lsi ' staled. V Ptas. 50 fl dimom. nnleat othenrise 
stated. 4 > Kr mu <k-t»ci. unless mben»iv> Mated. <t> Kni^DO dunum, unless 
orhcruFSe slated. 5 Vcn j 0 dwwm. un>ss oihtrrwlse naied. i Price at Unw or 
suspension a Florins, b Schitluus. c Cons, a Dividend after penotos right* 
and/or serin Issue, r Per share, t Francs, e Gross dlv. .a. h Assumed dlTidernl 
after serin and or rudns. issue, k. After local taxes., nin lax free, a Francs: 
fndudiiw CnJIoc div, p Nom. 0 Share split, a Dlv. and yield ei chide suttal 
narni'-nt. 1 Iiriicaiuf div. a i.'twHriai (ratline, r Minority holders only, u Mercer 
PcOdin*. * .\skod. t Bui. 1 Traded, t Seller, s Assumed- tr Bx rtfihu. Xd Ex 
dividend. xcEx scrip latot. xa £x aQ. a Interim enu Increased. - 
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f TaTnrt rrl 




Arbed ^ — ^3^65 +B0i- 

BBLBq BricXsmb 1;300 —U 
Bekart ”B'„^,~1.90G L;.;.a 
OBUC teBf Lambi X'/ 80 L TD 
CJUt Camoak . A}1«460. ■ '-H " 
C5octartt____J. 630 

WectrehsL^.-^J6,52 j - aai> 
fttbriqoe24fri3?X,7«6' +8 < 
■j.B. Inno-ttm ..J1.-/3G +10 1 
Utace «_ Boetu. JS1J : +10 I 
RWokeir.it. j.-;.ul"3.030 - —80 * 


ft 1 ' 






Banoo Hraill PP.< 4.1G 
Beicjn UlneiraUP|‘ZJ27 

Dnhnul’P j 1.33 

Horn SantnaOP! 1.00 
Lirts Amer GP_ ! 3.30 

Petrohns PP I *.QS 

NamnnUP. I 2.72 

Utnlwimu OP.. | 1 .B 5 

hHH Crui UP : 2.38 
Vai* Klo l»ner PFi 2.3V 


-J.OI LiBtc.* 
+a04ji.l4^.r 

4 -J. 07 jl .18 |1 Li 
jMBilBJ 
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THE tYONS-FOHT| j^W- 


Chief executive change at 
Bury and Masco (Holdings) 


A bar: 



go ri; 



BY ARTHUR SANDLES 


r. George s. Crainer has been- InginaMgar for tte^edal steels SERVICES. Mr. R. H. Chapman. . 

W*&<JS!5!S!2* director division . of . the :Sppm Steel previously general manager per- THE ACQUISITION of Britain's plete story. It would be foolish 
jy.AWj MASCO (HOUSINGS) CorjKjratioh.. -sonael and administration of ELS third lerepct-hntpi chain bv the to '.assume that London is a 

•i 'accession to Mr. R. J. Newton- ■ -T- has also been appointed an esecu- , fiCSt cBai ° V cheap city in anyhndv'« rn««« 

- * ■ M»v 8. I. Phaser. -VC. has been tive director country s number one chain has Tj 0 ieWs have tat ody ® money * 

. ie National Economic DereJ- appointed to the Board of STAR * caused something of a stir. . It nf the surge m ^ atlvanla S® 

Office has reconstituted OFFSHORE SERVICES.- ’ Mr r n w™ u a . w L wail T™f+i t *£?♦? 8 B 1!1 ^^ess to push 

Plastics Steering Committee ■- ann*i..«S* R *-i.? eeTCS ^as been 15 b^rdly a secret that Lyons s up-rates, sometimes on toe offi- 

J * pp the ffthfairmaviehU* Af Mi*- V tf Wh “^POuHeQ CiiainUBZ) Of tile nao J fnr mqK liae mopnt T"hflt Ai*1 . t&riff. hut 1 . 


i-.-wf *5. chairmanship of Mr.- Mr. R. M. Woodfabuse has been fJhdonRantS 1 ^^ mtfMra need for cash ha « meant that rial, tariff, but more often by 

CIAL BANK of AUSTRALIA. ' «. **««•» assets were for drWJS e a ra , h " d « ^gin with 
garble committee will act as 1851 and became managing diree- * sale, but most trade observers . of Qfl °“®f 

^ iveryiew body for. the various tor of International Paint m 1972. Mr, Robot n Btll£jn u t0 were looking abroad for ■tfM.'JJgr* room ' space. Over toe 

rests representing the piastres Mr. J. P. Koppel retires from the become depaty man director buyer, not to Trust Houses +K,r! nd . fta with 

essing industry and continne Counanlds Board on November 17. this month of R. A. BliLGBM AND Forte. In fact, the stumbling. Mattno the donmful honour of 

; • p°ij? wr up of ev,!er work by ‘ * V - r co - Mr - G • *• s,om? iB tD be block for any foreign buyer was.J* eulg ” ne . of {h '- two cities in 

.■■■;. ■ P5C * _ Bfr. BDI Pate&v I du !K£L® f secretary in place of Mrs, G, L. that Lvons has insisted through- E®PP e where hotel prices had 

V. D. A. Payne has SST* ^ ~ * ^ 

omted to . the Board of managing director.. He succeeds + 38 hotels . should be bought V, rate m 

( . i -.'LEV AND PEARCE. Mr. . Peter Repwkk, vita> is leav- nnnnvFM? a Am Many of these properties are *° K lel prices (tanff 

_ ‘ : ! n * >h* 'company to>dewlop other rl ™eek °° D 0,de r and smaller units, such as h - v ’ ab,JUt one third) 

:> . T :£S* *** ***** .. - v; •- appotfSl Xr. crUr** « those Lyons acqnired in Scot- w« greater than the fall in the 

• ?'SRSO™M h pROm?m °a W rikHav a nnn- , mana Pns director of Good Belt land from CCH Investments. No vdw of sterling. 

•ftee of the Tootal GroupT*’ exSTuti^di^ir^ AB. ELEC- American company was in- This may reflect a little too 

-:>■ * . TSoN?C cSSpONENTS ( store inns. iSSffi “r** 1 * - ln lta,eL °H Lf ‘ ndon fliers. 

T^rofessor A. R. Battenhy has has become chairman following Group. In toe end Lyons had to drop am00g whom Sir Charles Forte 

• n appointed a non-executive the death of Lord -B recon. Mr. * . Dronprt i7e fmm the rack- is M> w ^og- In fact the indus- 

— the n AgroSaiSlc5 n EMvLon^f jStJd depuS^San in adX HIHST AND MALLINSON has age— the Tower, .the Alpha in try^s mak mg up ground from 
• »ra. tion "to portion' or inanasing reor R nnised its Board structure. Amsterdam, and the Connno-. »•*** low base. 

• * director. »l r ' ™ ‘ P* became dorc in Paris. The Tower is re- - . 

; lr. Brian WIBSaws has been _ J J? . ? dd,Uon . , t0 bis post- parried as a financial albatross. _ 


THE 

TOP 

TEN 


Company 

Country 

Rooms 

Hotels 

I. Hofiday Inns 

US. 

274,969 

1,714 

2. Sheraton 

U 5. 

109,009 

385 

1 Rama da Inns 

US. 

94^21 

683 

4. Hilton Hotels Corp. 

US. 

61,632 

162 

5. Trust Houses Forte 

U.K. 

60,705 

776 

A. Howard Johnson 

US. 

59,800 

539 

7. Balkan Tourist 

Bulgaria 

51,800 

316 

8. Days Inns 

US. 

37,983 

240 

9. Quality Inns 

US. 

32,954 

310 

10. TraveLodge 

US. 

31,492 

472 

FURTHER 

BRITISH 

COMPANIES 


26. Grand Metropolitan 


n,049 

66 

27. J. Lyons 


10.100 

40 


(figures are for 1975) 

Soonm: Service World International. May /Jane Inna 1974 - 


. Oinuw to the Bo ard of m- w a r ir Meeribot has been „ o n as c b>cf exe 
;-tMAU GLOUCESTER. He will director Har B r «ayes retires as non-execu- *•»*»•***•, «“ ».«««««« «-**-♦ 

V- e executive responsibUity for ^2^ ^ M^PbSSTwSSils,^ opera- * ,ve fhairraon but continues as a London hotels, it has been 
•s and marketing. c h; n^Tnr nrrt^&wrd of non-executive director; Mr. M. C. packed in recent weeks. The 

,y • p, R \, d mTCHEV FOODS fSi. Els* ub has ; been made assistant Alpha, awkwardly placed on toe 

, J p 0 ! ,n .. L ' bas been Edmunds Bacon Factory ), a sub- aTdirector of d financ? outskfrts of ,he Dufch c1 ^. has 

omted director of manufac- v ;a^ v nf- Kastem ’ Count ies ^ on-ector o/ii nance. n h een » mi winner. There 


chairman in addition to his post- o„ded^ ** Tfinanrlal ^ J- ■ 

% tion as chief executive; Mr. D. g ^T ed ^ s - a financjal rJ|*Qj|j; cpfipmp 

■ Hargreaves retires as non-execu- although, in common with other Uf aill aLIUTIlie 

. *'ve chairman, but continues as a London hotels, it has been T&itain’s orient hotel rana- 

. nnn4>irnr‘Ufivp rf i roi-t r» I* ■ Mr M r n,«IroW in ramint niaate "Tho ..... ^ --cui liuiri Ldpa 


- 1 - *ng of SIMPLEX MECHANI- p,™;- 
: L HANDLING from Decern- 


Harold resign from the Board jf n »w speculation that these Thelfi.ooci a room grant scheme 


L . mt. J.- L Walker- - has been bu« jontlnue as advisers to the hotels, too will be hand^ on. Qf ^. few years agn caine just at 

i e- * =* -** «. _ „ elected president df.tW .SOUTH p- * and again it is the Americans ^ ; moment when ^ hote , 

& W. gSSgy 11 -- ca;;ofSBATIVE Mr a. ^ ^ “ selE w« feeling it 

^ rr ‘- - :*&*<■ SBgSS * vSSSSyJSBSr 01 y~ >»« » SS^tSTSTTSS 

i of P SSSlSiE PC. ™ r - WnBamJ^.P^m n * international marketing chain, stimulation of an already grow- 

rchfid has joined the group as St-SS! Mr. F. J. Green is to retire as you. as Holiday tons has ife business was that hotels 


... renuo nas jomea me group as V/v hpVri «» Euronean rar - r - «»• ween is to retire as 

-- ,ncial controller and secretary. oJS^Iom of CT8 MCAL^Sk. de P“»y chairman. Northern 
* - S^ ^JLds v. ^gion, BRITISH GAS CORPORA- 

. rr : P. B. Be van has been ^ nl i!Jf CC? tJSi or ”rice:presidem. T »ON. on December 31. He will 
- minted to the newly-created h J deputy^be^ of the retain the chairmanship of 

: : t of group marketing director. ™ J* SS5S1?T*. Northern LP-Gas. 


HE COMMODITY 
UNIT TRUST 

D £1.73 OFFER £7.79 

5rcreLarles to th* food ; — - 

OLIVER HEATH & GO^ 

33 MALEW STREET 
CASTLETOWN. ISLE OF MAN 
0t2~4*2 S»> 


locations are nor quite so aim- ^uld put more money into the 
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befaind you, as Holiday Inns has ilfe business was that hbtels 
proved time and time again. g^uted on sites up and down 
For THF' there are several th'e’country. The Treasury was 
basic attractions to the deal, and faced with a bill of tens of mil- 
one or two drawbacks. The lion? rather than the few mil- 
attractions are that it obtains lions it had expected. The 
a batch of popular London pro- experience so worried the 
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position where the gap between 
published tariff and toe average 
.actual room rate was too great 
for comfort Of course, there 
always is a gap. The simple 
sale of a room through a travel 
agent can knock 10 peT cent, 
in commission off the hotel 
receipt A bulk sale agreement 
with a conference organiser, or 
a tour operator, further dilutes 
the tariff. A couple of years 
ago a hotel with a published 
average room rate of £10 a 
night might have thought itself 
lucky to be netting £7. To-day 
toe same hotel is probably 
charging £15 and getting £13. 

This is much less pronou nced 
in the provinces where THF 
now finds itself with the Lyons 
hotels which were largely 
marketed under toe Falcon 
banner. In the provinces the 
dependence on the British 
market is much stronger. 
Occupancy levels have been hit, 
but there is a suspicion that the 
hotel operators have not been 
able to enlarge their margins to 
any appreciable extent. At the 
same time other sources of 
revenue have suffered. The 
restaurant trade in the pro- 
vinces is hardly buoyant except 
perhaps at the lower price 
levels, and banqueting is doing 
badly as clubs and individuals 
struggle to keep down toe costs 
of 'their wedding receptions 
and annual dinners. 

For the older hotel a particu- 
lar burden over the past two 
years has been the cost of 
meeting the • requirements of 
the Fire Precautions Act 1971. 
According to Sir Charles Forte 
himself, the requirements of the 
Act, desirable as they may be, 
will cost about flOOm. in the 
industry, as a whole. As Sir 


Charles is the largest single 
operator in the field, one can 
only assume that toe biggest 
slice of that bill has gone to 
him. One result of the heavy 
financial burden of toe fire 
regulations is that the wastage 
rate io the industry has 
accelerated. Many older hotels, 
particularly those of . the cities 
and seaside, have been turned 
into flats, either for holiday use, 
or for sale. This trend has. oF 
course, been good news to THF, 
since it reduces toe competition. 

Examination of international 
statistics show that although 
THF is large in the number of 
bedrooms on its lists, its average 
unit size is small compared with 
its main international rivals. In 
terms of toe number of hotels 
operated, THF is second only to 
Holiday Inns of Memphis. 


Expansion 


The Hotels and Catering 
Economic Development Council 
has said that there is room for 
expansion at toe bottom and 
middle of the market. The EDC 
suggests that Britain will want 
more rooms and not fewer in 
the eighties. The problem will 
be to provide them at a price 
which the guests can afford, and 
this may not be easy. Many 
hoteliers and architects- have 
come up with' schemes for pro- 
viding low cost accommodation, 
but often these fall foul of local 
planning committees who would 
prefer a caravan site, which they 
feel rightly or wrongly they can 
remove, to a hotel complex built 
on low cost unconventional 
lines. 

“ By the end of the decade," 
says the Little Neddy. “14,100 
additional bedrooms are likely 


to be required to meet the ex- 
pected growth and by 1935 this 
figure could rise again by an 
additional 47.000 bedrooms." 
Although almost 25 per cent, of 
this new investment is likely to 
be required In toe more tradi- 
tional holiday areas, most of tbe 
new capacity will be needed in 
London (29.400 rooms) and 
other urban areas (15,300). 

By these figures the purchase 
by THF of the London hotels 
alone would seem to have been 
a logical long term move. New 
hotels in London, even on the 
fringes, would be difficult to 
construct for less than £25,000 a 
room, and some opened recently 
have cost considerably more. 
Even if THF were to discard 
many of toe older properties 
in its package from Lyons the 
London hotels might still be 
regarded as good for toe price. 

Much will depend on the state 
of the American economy under 
a Carter administration. In the 
past year the Ford Government 
succeeded in encouraging 
American confidence and there 
was some revival in the amount 
of U.S. travel, a crucial sector 
of the British travel market 
That confidence must be main- 
tained if the British hotel 
industry, in London at least 
is to remain comparatively 
buoyant The next factor is the 
inflation of British room 
charges. Already the individual 
traveller can be heard complain- 
ing, although the Price Com- 
mission appears to have turned 
a blind eye to moves which 
produce much needed foreign 
currency for Britain. London’s 
prime luxury hotels long ago 
gave up the domestic market as 
a major source revenue. 

Another factor is the value 
of sterling. If it continues 10 
fall and our shop prices, if not 
our hotel prices, seem attrac- 
tive, then tbe tourists will con- 
tinue to flow in. If the Govern- 
ment were to increase VAT 
levels appreciably there might 
be a serious impact on tourist 
receipts. 

Away from the jet-strip of 
Park Lane toe key is, naturally 
enough the state of toe British 
economy. The hotel business s s 
a fairly accurate mirror of liv- 
ing standards in the U.K. If the 
economy recovers, then so will 
the hotel business. Should the 
recovery come, THF has armed 
itself with the weapons to take 
full advantage of it 
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policy by Mr. Carter are also 
believed to have helped confi- 
dence. In London, the upward 
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Drags industry 
warning on 
‘State threats’ 


FINANCIAL TIMES REPORTER 

TOO MUCH Government inter- 
ference and threats of nationali- 
sation could lead to Britain 
becoming less attractive for 
investment in pharmaceutical 
research and production. Mr. 
Michael Peretz. president of the 
Association of the British Phar- 
maceutical Industry, warned 
yesterday. 

Mr. Peretz, who is chairman of 
Cyanamid GB‘ disclosed io Lon- 
don- that the industry's exports 
for the first nine months of 1976 
reached £323m. — an increase of 
16 per cent, on the same period 
last year— but that imports, at 
£98m.. were up by 39 per cent 

“Much, if not all of our cur- 
rent export achievements arc the 
combined result of massive 
investments by both foreign- 
owned and British-owned com- 
panies in this country in the 60s. 
as well as some major innova- 
tions that have been made in 
the U.K. over the last two 
decades.” he said at the showing 
of a new film about the industry. 

Objection 

“Too much interference and 
threats of nationalisation would 
lead to this country’s becoming 
less attractive for investment. 

*' We have warned the Govern- 
ment that rf this were to happen 
there would be a conseouent 
reduction in our export perform- 
ance and our import bill would 
be bound to rise." 

The industry wanted to put on 
record its strongest objection to 
the Government’s recent unila- 
teral decision to change the 
rules of the voluntary price regu- 


lation scheme.- The changes 
reduce the allowable promotion 
expenditure that the industry can 
charge the National Health Ser- 
vice from its current 14 per cent, 
of sales to 12 per cent in 1977/ 
78 and 10 per cent, by 1979/SO. 

The level of promotion expen- 
diture was, said Mr. Peretz, 
already regulated. That was 
agreed with Government in 1972 
and bad until September 1977 to 
run, unless altered by mutual 

consent. 

The Government has chosen to 
ride roughshod over that agree- 
ment and this, has seriouslv 
affected relationships between 
the industry and the Department 
of Health. We believe that the 
process of informing doctors 
about medicines is as important 
as the process, of innovation 
itself. 

Lpss profit 

Mr. Peretz drew attention to 
deciin«n ,T nrofitahilitv on sales to 
the NHS. “ Prices of our 
industrv's products are still sub- 
stantially lower than thev are 
in Western Eurone. We believe 
thev must be allowed to rise if 
the' industrv is to fund new 
investment on plant and research, 
and continue to make a raaior 
contribution to thp country's bal- 
ance of payments.” 

It was estimated that the TJ.K. 
industry would he spending at 
’east flOOm. on research hi 1976. 
Exports would be .comfortably in 
excess of E-tfWm.. with a surplus 
over imports reaching a record 
£3 00m. 


Self-employed seek 
review of pensions 


BY ERIC SHORT 

RENEWED DEMANDS for bet- 
ter pensions for the self- 
employed have been submitted 
to the Treasury by an inter- 
professional committee of 
accountants, actuaries and law- 
yers. 

In particular, the committee 
is seeking an improvement in 
the existing limit of tax relief 
on retirement annuity premiums 
the present level of which. 15 
per cent, it regards as in- 
adequate. It is urging the aboli- 
tion of the upper limit of £2.250 
a year on the premiums or. 
failing this, a substantial revi- 
sion upwards. 

The coramitte. representing 
the Consultative Committee oF 
Consultancy Bodies, the Institute 
of Actuaries, the Bar Council 
and the Law Society, makes its 
requests in a letter to Mr. 
Robert Sheldon. Financial Secre- 
tary to the Treasury. In effect, 
it has renewed the demands 
made in May by the committee 
For inclusioq in this year's 
Finance Act. There has been 
talks between the professions 
and the Treasury over the lirar* 
imposed on the selF-em ployed in 
making pension provision. 

The letter reiterated the un- 
favourable position of the self- 
employed compared with 
employed people ia making pen- 


sion provisions. The pensions 
of employed persons was deter- 
mined by his salary prior to re- 
tirement while that of the self- 
employed was linked to bow 
long he has been contributing 
The committee says that manv 
seif-employed are unable to 
make sufficient contributions to 
provide a comparable pension 
because oF their age. 

Because of that, the committed 
is also asking for self-employed 
people to be allowed to make a 
single payment on retirement to 
enable them to bring pensions up 
to the level normal for employ- 
ee?— two-thirds of average final 
earnings— with tax-relief on that 
payment spread backwards over 
a number of years. 

Answering a number of argu- 
ments used in defence of the 
existing restrictions during a 
Commons debate on the topic on 
May 23. the committee empba- 
sises that the claim that a retir- 
ing partner in a professional 
firm could sell his share of the 
goodwill to supplement retire- 
ment income no longer applied 
in many cases. 

Professional firms now re- 
cruited partners From staff with- 
out expecting any payment for 
goodwill. Some professions, such 
as the Bar and the Stage, do not 
have goodwill to buy or selL 


Country betterment plan 
extended to new areas 


FINANCIAL TIMES REPORTER 

A LOW-COST experimental 
scheme to improve the country- 
side on the fringe oF urban 
developments has been so 
successful in its three-year run 
that it is to be extended and 
applied to other areas of the 
country. 

The pilot scheme, begun in 
1972, covered 6,000 acres of the 
Bollin valley, which lies south 
of Manchester close to Ringway 
Airport on the Cheshire and 
Greater Manchester County 
Council boundaries. 

Born out of a desire to reduce 
conflict between farmers, 
recreational users and conserva- 
tionists, the method adopted in- 
volved voluntary help, wardens 
and some capital spendinc. 
though this was restricted to £300 
a project and a limit of £2.000 a 
year, making a total cost of 
£6.000 a year. 

In overall charge was Mr. Alan 
Hall, the project officer. In a 
report oq the scheme published 
yesterday by the Countryside 


Commission, which was joint 
sponsor with Cheshire county. 
Greater Manchester, and Maccles- 
field. .Manchester- and Trafford 
district councils, be records land 
gains as well as improvements. 

The improved climate of good- 
will removed tiie confrontations 
which had resulted from tres- 
passing, rubbish tipping and in- 
considerate parking. Tips had 
been cleared, some eyesores 
screened. access pathways 
improved, stiles, gates and way- 
markings renewed. Volunteers 
and local school groups had 
undertaken countryside work. 

It is hoped to extend the area 
under improvement to Include 
the upper Botin valley to the 
Peak District National Park 
boundary, while similar projects 
were started this year in Hert- 
fordshire and in the Havering. 
London, area. 

The Bollin Valley, a Xludn of 
Ijind Management in the Urban 
Fringe. Countryside Commis- 
sion, Cheltenham. £3 post free. 


More drinkers now avoid 
driving, survey shows 



BY KENNETH GOODING 

THE DRINK-DRIVING laws are 
haring an increasing effect and 
more people are arranging not to 
drive' after drinking, according 
to market research commissioned 
by United Glass. 

The study, by Market Be- 
haviour, tried to pinpoint chang- 
ing drinking habits in the U K. 

Those who drink and drove 
were particularly attracted to 
vodka and vermouth, the survey 
suggests — vodka because it left 
little smell on the breath: ver- 
mouth because it was compara- 
tively weak. Women look the 
view that they could drink 
several vermouths and still drive 
safely. 

However, the low proof fless 
alcoholic) drinks now available 
were not creating much appeal, 
say the researchers, who concen- 
trated on five “carefully 
balanced” groups of people in 
the Greater London area. 

If more stringent drink-driv- 
ing legislation came into force, 
there might be a new market for 
such products. The research 
showed that low-proof drinks 
should be new products,, not 


diluted versions of existing 
ones. 

United Glass suggested that 
this was an area where British 
wines could achieve a new break- 
through “ Along with British 
shen-ies they have declined In 
appeal, ovei the Iasi ten years. 
This is* partly due to the Increas- 
ing number of brands in the total 
drinks market with correspond- 
ing brand awareness and also the 
fact that the British drinker has 
developed a taste for drier 
drinks. 

“Some consumers also think 
that the British products are 
lower clas* and out-of-date. Bat 
there appears to be scope for the 
British wine market 1£ the 
approach is updated and aggres- 
sively merchandised-” 


Price rise 


THE AVERAGE increase in the 
prices of British Aluminium’s 
ingut and- related products effec- 
tive from Thursday this week is 
5.61 per cent., not 5.01 per cent, 
as errouously reported yesterday. 


Hauliers 
fight plan 
for lorry 
routes 

By Ian Hargreaves, Industrial Staff 

A DELEGATION from the Road 
Haulage Association yesterday 
met Department of Transport 
officials as part of Its campaign 
for the postponement of the plan 
for local lorry route schemes. 

The association wants the 
scheme deferred — it is due for 
completion by the end of- the 
year — until the Government has 

come forward with a national 
system of routes. . 

Antagonism among road trans- 
port operators to the provisions 
of the 1973 Act under which local 
authorities were compelled to 
designate lorry routes by the end 
of 1976 has been growing’ this 
year. A major cause of prob- 
lems has been the realisation 
that some schemes prepared in 
neighbouring local authority 
areas are Incompatible with 
each other. 

The RHA is supported in its 
campaign by the Freight Trans- 
port Association, ■ which last 
month took the unprecedented 
step of refusing to discuss pos- 
sible routes with local authorities 
in advance of a national network 
of routes. 

Network 

Road hauliers believe that -a 
national network will not be 
possible until the Government 
relaxes its curbs on road spend- 
ing. 

The RHA told the Department 
yesterday tat it had no objections 
to local restrictions preventing 
lorries from taking short cuts on 
obviously unsiultable roads. 

It also pointed to a number of 
inconsistencies in the plans so 
far made public. For example. 
Kent County Council had banned 
vehicles on a major east-west 
route at the same time as neigh- 
bouring Sussex had prepared a 
plan which woald not be imple- 
mented until the 1990s. 

Schemes under consideration 
by the Greater London Council 
would result in the removal of 
all industrial and commercial 
activity from the centre of 
London and require permits to 
be issued for vehicles making 
deliveries in London. The associa- 
tion also protested about schemes 
in Bedfordshire and Buckingham- 
shire. It is .believed that about 
three-quarters of authorities have 
submitted schemes as required. 


Industrial 
democracy 
Bill ‘wrong’ 

By Rupert Cornwell, 

Lobby Staff 

MR. JAMES PRIOR, the Oppo- 
sition spowesman on employ- 
ment last night called on the 
Government to drop any plan 
to introduce an industrial democ- 
racy Bill in the next session. 

At a busines diner in Notting- 
ham. Mr. Prior said that the Bol- 
lock Report which is expected 
in December or January, should 
be properly considered by every- 
one involved, the Government 
unions and industry. 

A Green Paper should then 
be prepared setting out what 
the Government considered 
necessary. This would allow 
further discusion before a White 
Paper and any drafting of legis- 
lation, but it was a process that 
would take at least 12 months. 

Referring to rumours that a 
Bill was already being drawn up. 
Mr. Prior said that the woret 
possible solution would be legis- 
lation rushed through without 
the consultation of those 
affected. This at the very least 
would make a mockery of open 
government, and at worst would 
reinforce the impression that 
such legislation was merely a 
bribe to the unions for continu- 
ing wage restraint 
He argued that the flexible 
approach required to make in- 
dustrial democracy a success 
might better be achieved by a 
code of practice rather than pre- 
scriptive and rigid legislation. 

Even if theeT was a case for a 
j Bill, there could be no justifica- 
tion for a new law now which 
might disrupt decision-makng n 
industry, interfere with collec- 
tive bargaining and worsen 
industrial relations. 

Jobs lost at 
John Collier 

THE FIRST of 700 workers to 
lose their jobs at the South 
Shields clothing factory of John 
Collier were made . redundant 
last night. 

The factory is due to close in 
January because of a drop in 
j demand for made-to-measure 
suits. 

BY-ELECTION 

RESULTS 

The results of Thursday’s three 

by-electi ons. • 
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. WALSALL NORTH 

R. Hodgson (C) 16212 

D. Winnie* (Lab) 11,833 

S. Wright (Ind) 4374 

J. Parker (Nat Front) HHA 
Mrs. F. OborsW (L) TJI2 

j, McCalhutt (Soc. Worker) 574 
Marion Powell (Nat. Party) 258 
J. Tyler (Ecology) 181 
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Con. majority 4.379 (Lab. 15,885) 

Swing to Con.t 72 S% 
NEWCASTLE CENTRAL 

1. H. Cowans (Lab) 4491 

A. Ellis (L) 2JS4 

IR. Sowfer <C) , . 7,945 

j P. Hayes (Soc. Worker) 184 

[ B. AndersoivLynes (Nat Front) 181 
Lab. majority 1,838 (Lab. 8,114) 
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• *5 ; j PBWS 7 VpcUksXo. 48 :CU11> (• 7 ft. ■ ^Warrants K *ub. (New FormJ-i 
• . : 1 10B ; . V | a ^TfllC 7pcDfa. 38h (4'1 1 1 9'rPcU). 

- - v eil Group (lOp) 45 . J 531, nnlJ.'fecLn. 48 (4J1 1 1 . IOVpc 

;fc Group- 7pcCev-PF. 23 4 B . in.;s«l M/1. 1 )). • • 


JUILDING SOCIETY RATES 


' -bey National 

iance 

giia — .. 

mbigham Incorporated... 

- adford and Bingley ...... 

*• istol and West 

tstol Economic 

. itnnnia 

.rdiff. — .,.. — 

thollc 

elsea ■ 

‘ -eltenham and Gloucester 
-izens Regency 
y of London 

■■ ! y and Hetropalitan ...... 

ventry EcononUc-- ..a 

■ rbyshire ■ ..... ......... 

-teo^y ; 

; senwieh Blsal MUM all ••• Ml F 
ardian .’...1 

Mifa 

' Stings -end Thanet ...^««. 

- arts of .Oak & Enfield 

jadon — r! — 

- ddersfield .& Bradford. «. 
anlngton Spa liafllVIltstbea < 

:.sds Permanent - 

! tester 

/erpool 

■ gnet & Planet 

•- rnington ....... v ... 

: tional Counties 

,\tionwide 

ywcastle Permanent ...... 

; rth ; London ...... V... 

rthecn Bock 

■ nvich ...... 

,isley 

. operty Owners ............ 

jvinclal 

ssex- Mutual. — 

wn and Country 
• Tolwich Equitable ~UL... 


Deposit 

Rate 

7.55% 

7.53% 

'7^5% 

' ,7.55% 
755% 
755% 
7.55%. 
7.55% 
7.55% 
7.55% 
6.00% 
7^5% 
7.55% 

. 755% 

; . 7 80% 
7.75% 
7.53% 
7.55% 
7o5% 
6D0% 

7.55% 

7a5% 

7.55% 

7.55% 

7.75% 

.7.53% 

‘ 657% 
7:55% , 
. 7.55% 
7.55% . 
. 7JS5% 
7.70% 
7^0% 
7.55% . 
■ 7.00% 
7.00% 

: 755% 
755% 
755% 
755% 

. 7.55%’ 
- 7.55% 

. 7.75% 
:-7M% 

, -7^5% 


Sbpre 

AoCnis. 

750% 

750% 

750% 

750% 

750% 

750% 

750% 

750% 

750% 

850% 

■050% 

750% 

750% 

8.12% 

. 850% - 
8.00% 
750% 
750% 
750% 
nS.00% ■ 
8.05% 
750% 
750%. 
8.00% 
855% 
750%- 
6.6S% ’ 
r 750% 
■750% 
7.80% 
750%- 
8.60% 
8.05% 
750% 
**750% 
♦8.00% - 
750% 
750% 
750% 
850% 
750% 
7.80% 
$8.00% 
750% 
750% 


Subp'n 
Shares 
' 9.05% 
9.03% 
8.53% 
9.10% 
9.30% 

' 850% 

1 9.10% 
9.05% 
955% 
9.30% 
750% 
9.53% 

9.50% 

925% 

8.25% 

. 9.75% 
9.tt% 

. 9J0% 
■9.00% 
820% 
'9.05% 
9.05% 
925% 

-r . 

*955%. 
■ 8,73% 
955% 
955% 
9.60% 
9.05% 


Variable 

Term 

Shares 

•8.55% 

t9.05% 

11850% 

89.05% 

+8.05% 

c9.05% 

118.55% 


kS.55% 

*8-55% 

*9.37% 

J9.I3% 

(18.75% 

§5825% 

□S25% 

f8.55% 

pS.75% 

*8.60% 

J8.55% 

♦8.55% 

8118.75% 

•S.30% 

*8.55% 

b9.00% 

ttS.55® 

•9.10% 

<5855% 


C-ormthun Hidas. (lOpi 7* 

Daily Moil and General Trust (SOp) 1«0*. 

SpePt. (50pl 15 (4(11) 

Dalaety 193* ZO 8® 7 B B. AVpcDfa. 
7T (4#11). BpcLn. 74® 

Dmmh (G. B.i HUas. «Sp) K 
iraumay Day Grp. OSp) 12iia® >W 'i b 

Edlnharoh Industrial Hldgs. <12 bP) 8 
EMer SmiHi Go idsb rough Mon. (SAD, 
, 210- Mill) 

Weetri invert. T*t. OSpi 66 (3/1 IV 6pc 
JX).„47. *1(1 1) 

£xpTarath» (5p! 14 14/1!) 

TCI Finance 7prt*f. (50p) 30b (4/11) 

+lnit National Finance Corn. (!0p) TV 
- OV. Wmts V* 
ftroroy Invest. (25pi 4b n/11* 
erosham invert. Tst. QSo) 23® 5 3b. 

Sfi.V WM11 

wsjbT'm'W, sh * 11 t4nn - . 4oe 

387® 92® 8* 402* 385® 400* 

• |2n f) a . 5 . * >88. lObPCUns.Ln. 64® 

ll S J ' f23 ,m iJ!i na «f J Cnn. 7i«pcADb- 52b. 

8pcADb 57® f4/f1). e'kPcUro.Ln. 58V 
Kmhu nop) 11 ia M ill 

3«*-. 'SOD) 114 T2 14(11) 

LtovUs Scottish (20P) 36® 8b* 40 39 b 
Lojjton Assoed. Inv. Tst. (10p) ,1b® 

Lmuton Scottish Finance Cpn. (TOp) 13 

London UM. lw (So) 48 Mill). 9 bee 
■ Cnv.UnigLn. 89 (4(1 1) 

Martin <R. P0 (5p) 51 i3/117 

Saw BrW« Hidte. asp) 17V 18V GU11) 


Edlnburati and Dundee Inv. C25p) lOOVt® 
96® 101. 4 b PC PI. 28 b M/11) 

Edlnhurgh Inv. Tst DM. 136 
Electric and Gen. Inv. C25o) 40® 3 

Embankment* Tst (2Sp* 40 SBJt Clrtl ' 
CttolisH and Inc. Tst. <2 Spi 50. TocLn. 

6a (3/11* i 

ErwHsh and New York Tst QJ5o> 46 1 
(3/1 1 4>;pcLn. 67 >snij 
English and Scottish Inv. <25Pl 47b 1 

EuuHy Coirsort Inv. Tst. 61b (4/1 It Wd- , 
(SOD) 59b (4(11) 

Equity Income Tst. iSOn* 86* 7 Mjti) 
Ereklne House Inv. Tst. (25pi 29b (1/111: 
Estate Dudes Inv. Tst. 170 Wll) „ 
Estates House Inr. Tst. (25o) 154 (4/11). 

3.36acPf. 66*. 5.4&ecPf. 74 b (1711) 

F and C. Eurotrutt (25pl 29<; 

Family Inv. Trt. i25ni 36 (1111) 

First Scottish American Tst. *2501 57*. 

5dcP(. 31b (4/11). 5pcLn. 55 >4(T1I 
First Union General Inv. Tst. (R0.251 3Sb 
(1/11) 

Flore at Inv. <25p) 9* 

Foreign and Colonial Inv. Tst. (2 So) TGI. 
spew. 3ib >mii 

Fvrw invert Income (25p) 19®. Caoltal 

(Z5n> 38® 9® b I 

General Cons. Inv. Trt. (25p) 47 6b 
General Funds Inv. Tst. (25 di 91 (4,71) | 
General Investors Trustees (25p) 59 
General Scottish Tst. S'nwLn. £9® 

General Stockholders Inv. Tst. (12**0) 
54® is (4/11) 

Glasgow stockholders Tst. (25p) 59 b® 1 

Glendewn Inv. Tst. (25p) S3. WrrttS. 3b 1 

(2/11) i 

Glenmurray Inv. Trt. B <2 5 b) 39b 
Globe l-v. Tst. (2Spl 58* 61 60i.. 4pc 
Oh. 70*v» b®. S'jocLn. 52 (3.71) 
Govrtt European Trt. (25nl 39 (4/11) 
Grange T«. (25o) 38’» 8 
Great Northern Inv. Tst. (250) 59 60 1, 
1. SocPf. 30 (3/111 
Gre-nMar (ov. (2Sol 44® b (4(1 1) 
Greshhfli House Est. (29o) 26b (2)111 
G-ardlan Inv. Tsi. (25p> 39ir®. 4« a pc 
PI. 29 (2*111 

Hambros Inv. Tst. (25n) 46® 9 
Hnreros inv. Tst. fine) 35 
Hill [Philip/ Inv. Tst. (2Sp) 91*i« 8. 

4* jOCLn. 49 (1711 

Hume Hldas. A CSpl 37b 7. B (25p) 
36t. 6pr*f. 36 S <171). SVpcLn. SI 
Q71). 5VrtBLn. 461 
Indust. Gen. Tst. (25b) 30. I'secDb. 
19 ■> (4/111 SUocDb. 34*3® (4(11). 
5’rocDb. 50® (4711 

Intnl. Inv. Tst. (25P) 37b® V (4(11). 
Wrntg. is® 

investing In Success Equities (25p) 70 1>> 

Investment Tst. Corp. <25p) 128® 6® 7®. 
4<yecpr. 27i, 7 (1/11). SPCDfa. 47b. 
SpcLn. 69 (3/11) 

Inv. Ttt. Guernsey (50o) 134 (S11) 
Investors Capita/ Tst. (25n) 50*,rt Jh 4 
J*rv» Gen. Inv. Trt. 179. SijPcPf. 37 

lets' Hldgs (25n) 28 fS.'li) 

Kings Ide Inv. (2St» 23 I2f111 
Lake V|mm Inv. Tst. (79m 51 (4(11) 

**W D*h~rmr* Coro. (»Sni 95*, (4/11) 
LH» Invest. Tst. Inc. (ZOpl 22b 3. Cap. 
■Sol 10b 

LoiHnn and Gartmone Invert. Tst. (SOoi 
3** I, Mill! 

Londnn and HoJvraod Tst. (25P* 63* U 
•4/11) 

Loipfnn and Montrose Invert. Trt, rasp) 

Londnn and Provincial Tst (25p) 85b 41. 

Lond-n and Strathclyde Ttt. <250122 lb 

London Merchant Secs. Cao. (25pi 77* 
Lon-ton Prudential Invest. -Tst. <Z5p) 31 

London Scottish American Tst. (25p) 88b* 

London Tst Dfd. (25p) 92b* 2. 4pcbh. 
22* . 

M. and G. Dual Tst. Inc. I10p) T1?» 

•4/I1V. Cap. n Op.) 67 (2/11) ' 

: M. and G. Second Dual Tst Inc. (10(0 SO 
(2111). Cap. (4p> 9)* 11/11) ■ 

Manchester and London Invest. Ttt. (SOp) 
12 M/11) 

Mentevth Invest Trt. (25p) 9 Mill) . 
Mercantile Invest Trt. i25o) 20* >>' It 
20b. 4bpcOb. SB 7 w n/11) 

M archants Tit. >25p) 43b* . . 

Monks invest. Trt. (25ni 32* 3*4- 4pcDt>. 

66t® (41111 ••• 

Montagu Boston Investment Tst. HOP) 40b 
dllll Wrt*. sub. Ord. 15 »2/11) 
Mnorgate Invest. <25p) 40 <21111 

MTurtde Tst. i25pi so • • 

New Court European Tit- <2So) 28 (2111) 
New Throgmorton Tit. Inc. <25p) 10b •«■ 
Cap. 18b* <4/1)1- • Wrts. purchafa E* 
Cap. Ln. Stb. 3>. (1/11). 7BCLn..38 

(2/(1) . „ ' •• 

New York Ganmore Invest. Ttt. <2 So' 

n i n«een . Twenty ^Hrtn invest. Tst (25 m 

137. 6bpODti. 38b <3/11) , 

Nippon Fund 5terHng (10 p) 175 0/11) 
North Atlantic Securities C25p) 66*. 7bpc 
Uns.Ln. B6 (4/11) . ' . 

Northern American Tst CZ5P) 57b 8 

Northern Securities Ttt (2Sp»58 €3/11) 

Oil Associated invest. Tst. L25p] 43* 2* 

9 & 6 

Pendand Invert. Tst. I25pl 67® b 
Raeburn Invest. Tst. (250) - 76. 4bpc 

Uns-Ln. 55b* _ 

Rea brook Invert. Ttt. (HSp) 28b (1(11) 
RNar Mercantile Tit. (25p) SO®. 4bpc 
Dfa. 93* 2Y® 

River Plate Gen. Inv. Ttt. D*. (2Sp» 65 

Robert) mottnwmsch Bel, NV) (Br.) (F150) 
61b 13/11). Sub.-Shs. (Reg. In name ol 
Nat. Prov. Bank iNomlnees) (+15) 590 
Rollnco Ord. Sub.^Sfti. (Reg. In name ol 
Nat. Prov. Bank (Nominees] (FIS) 472* 

R^iwy’itt. C2Sp) 52* k b (4/11) • 

RoiecHmond Invest. Tst. Inc. (ZSpi 37 U 

Irt - 

Rath sch l)d Invest. Tit. 168 (4111). Bbttc 

Uns.Ln. 50 1 (2/11) 

SPR Invests. |2Sp) 68 (41111 
Safeguard Indust. Invests. )25p) 38 13111) 

St Andrew Tst. *25pi 71b 

Saxe Prosper Linked Inv. Ttt. Inc. (10p) 
99b. Cap. HOP/ 35b 1811 1 ) 

Scottish American Invest. (SOp) 45* 8 
Scottish Continental Invest. 123 d) Z6'j® 

Scordih Mercantile Inven. (25p) 38 (4(1 T) 
A Non-Vtg. I25P) 374* (4/11) 

Scottish Eastern Invest. Tit. <25o) 85 b* 
5® 6b 5b 7. 4bPCPf. 28 (101) 

Scottish III?. Ttt. OSpl SBb® !)® S 
Scottish Mortgage Ttt. CZSpi 77- 5pcDb. 


fpei ram — — — ■■ in 1 1 mi 14/11) 

Sn KBwnteln (Ri> BOO; 5B5 
East R*nd VA p l J 3 ' 1 C*. 1 1 J 

Elandcraod (RD.201 1 SB 
EUhuro (Ri> 97 '.3.11/ 

Free State De< moment (Ra.SQi 95 fl/11) 
Free State Gedu.a iRO.SO, 9'. (4-1 1) 

Froe State Saalplaes iRl) 95 J (4'11) 
General Mining Finance (R2> 14b 13/11) 
Gold Ftaldc of S A iR0.25) 10b* 

G roo tidal Prop- iRa.30) 75: <4 ji 1» 
Harmony- (RO -80) 230® 

Herttbeartfonleln rd ai 4 n/ 11 ) 
lohanaashurg Consd. Invest. <R2) ldb® 

K loo* -(A1 3 3450 

LrSVmO.&S) 7M ,*>11) 

Lttanou JRT) 300 <2/11) 

Loralae BU) 84® 

LydenhliroPlallnum iR0 12b) 75 (4111) 
MM^im (Transvaatt Dcvnt. (RO.SOi 157 

New yWtwatersrand Gold Enp. (JtO.SO) 84 
(IrtD _ 

Pres.- Brand IR0-5O) 8b 

Pros." stern (R0.5D) 590 

Rond Mines Props iRl) 130* <4‘11) 

Rand Selection 'R0.501 415 18 10 5 -1111) 

Randfonteh) Esls Wil. <R3) SUS25'<* 

Rustarhorg Platinum Hldgs. IR0.10)' 105 

Soutn ' African Land Exploration (R0.35) 
.53® (4/11). New (R0.35) 2 (3/11) 
Sorthvaal Holdlnqs (RO.SOi 340i re/ll) 
Stllfontehi Gold Mining (RO.SOi 129® 
Ttans-Natal Coal Corp. (RO.SOi 1 OQ 4 
■4/11 L New (R0.5D) 5* 

Transvaal Cons. Land Exploration (R1) 
n91 0" 

UC Invert. (RD 144 /d/i it 
UntaoXurB. fR.Ofibl 225: (4/11) 

Vaal Reefs Exploration Mining (RO.SOI 
£10b» (4/111 

venterspost Gold Mining (Rlt T65 7B 
(4/1D 

Vlakfonteln Geld (R11 48 
west Dclelonteln Gold -Rli 16i-® 

Watt Rand Consld. roil i&S 35 inm 
Wertarn Areas Gold /Rl) 145® /4/11) 
western Deep Levels iR2i 680® 70® 
WHttra Holdings (RO.SOI 13tZo 14l<* 

Wlnke/haak Mines (Rl) 485* (4111) 
WHwatertrand Nigel (ROJ35) 25 (1/11) 

West African (— ) 

AmaMimated Tin Nigeria (Hides.) <25o> 


Rush TwnpKM QStrt 25* 9 
Samuel (25o) 22bO 4 b 3b 3 • 

Sccttish Metropoi’taa (SM) &&b* * »*a 
7-b SI. SpcLn. 88: 

Second City (10ei 22 1 ^ (4 tl) 

Slough Estates (2SP) 54b 8b 6b 
Stock conversion (2 Spi ns* 11* 

14 13b IS 

Suntcv (B.i (25p) 7S 6 * „ _ 

Town apd City P rop e rties (10R) 6* a 
I'll, e.*l*s.i»sjx SpcLn. 33 <4.111. 
apc-14pctn. 31* 

Town centra (B9 hI 76b 02/ M) 

TraOord Park (2501 »b*. 7bPC«>. 51 

(3'Tli- 9pcDb. G3 (3-111 
United Kingdom (2Sm 7b drill 
Umtrd Real (250) 14 a® 500 
Wamford (20 a I 140* 

I Westminster (20oi Bb 
i Winston (25o t 170 <4-111 

RUBBER (SO) 

Aperfovte Plantations .80) 2b 
Anglo* Indonesian Plantations <.25 pJ 33 
Braowali tF.M 5.) Rubber Estates (1001 66 
(2.1 1 > „ 
Cutlehe/d (Klpng) RubOer EiUU iiOpi 77. 
Chersonese (FJMJ5.) Estates (lOpi isb 
LZil 1) 

Consul 'dated Plantations (IQp) 73 4b. 
Wrns. 20 is/lll 

Golden Hone Plantations HOP) 71 
Grand Centra/ /nvest. moot. OOP) 32i 

GnthrU Corpn. 146® 0 7 50 2 5. 9bPC 
Ln. 54* 

Highlands Lowlands Bertad CSMa.OJO) 
42 b (4/11) 

Kula Lumour Kepong Bet had (SMi.1) 37 

Koala Selangor Rubber (lOpi 62 

Kdllm (Malaysia) Derhod IS Ma 43.50) 26b 

London Asiatic Robber Produce (1 Do) 62 
<4/1 1) 

London Sumatra Plairtatitins (10g! 403 
Melskoff Berbad (SMa.1i 35 Mill) 
Norborougn Rubber Estate non) 

12 <3(111 ZOpcPI. 1 1 0p) 16b (1111) 
Pataling Rubber Estates (lOpi 59® 
Patam Para plantations t10p) 44 (3/11) 
Plantation H/etgi. nopi 31 
So?omana Go. POp) 53 TTti 
Songel Krisn Rubber Ettrtei 9b (2/11) 
SoDara Inverts, (loot 20® (4.‘1 1} 

SHIPPING (BO) 

Brit, and Common weal tn Shiouo. (SOp) 182 
Caledonian Invert. (25pi 156 
Common Bros. (bOol eoi. IA111 
Furness. Withy 158* 9. SpcPf. t10p< 
334 i2 Hi 

Hunting Gibson 6pcPf. 33 (2/11) 

Isle of Man Steam Pocket 127 ri'11) 
London O'seas Freighters (25 p 1 35U 
Lyle Shipping (25pl 153 (2/111. A N-V 
^25pi 104® 2® (4/11). 6)*PCPf- 41 

Ocean Transport and Trading C25p) 115b® 
ai. 19 is ir<i 20 

Peninsular and Oriental Steam Navigation 
35 (3/11). Dfd. 1001]* 104b* b 4 
3b 3 b Sbt 42 3 
Reardon Smith Line (50pl 160® 

Rundman (Walter) .(25n) 86 8 (2717) 
Shear Steam Shipping (5 Op) 105 

TEA AND COFFEE (6)' 

Assam Frontier Tea 137 (1/11) 

1 Assam Invests. 43® 

Camellia Inverts. (10p) 86 

rjy.ro Plantation* and Inverts. (lOp) 5* 

Jekil Tea Hldgs. 120 
Longbourne Hldgs. SB fl'lll 

m 7 ^. ara.i??°- *-• ort - ,2 °- 

Mai ull Tee Hldgs. 59t® 

Warren Plantanons Nidus. (25 pi 82 (3/11) 
Weston Dooars Tra Hldgs. 6pcPf. 35 4b 

TRAMWAYS & OMNIBUS (— ) 

Anglo- Argentina 4nc3rdDb- 81 (3/11) 

IVATERIVORKS (5) 

2-BocPf. 24 (3/1 1). lOpcPf. 103* 
4b® 4* 4. 4oct)b. 21b (3m) 

Coins Valley 4.55pc 62 #)J|1) 

Chester 4.55pc 52 (Kit) 

East Anglian. 4 -2pcPI 1382-83 80 (4/11). 
9pcDb. 5Bb® (4.T1) 

East Surrey A 7 dc 55 (1/11) 

E “W a-SP^n*. 31 (1 11). 3. SpcPf. 30b® 
(4*11). 4. 2 pc PI. 52 (3.'11> 

M]d 1 Kent Water 3.5pc Ifmly. Spc) Pf. 31 

Mj'd-SuM!** Water 4.9oe <lmtv. 7 pc) Max. 

Newcastle Gateshead BocPt. 93b <4/11) 
North Surrey 4.9 pcB 40b* (4/11) 
PorumpwM 3 ape /ImW. ioc) 29 b (3/11) 
Su^dwland S Shields Wlr. 4JocPf. 1986- 
1988 49 (S'l 1 ). lObocDb. 81b® 

R'.**- w ? r 'JL 9< » f 40 M, ii>- 3.ispc 
26 <11111. SocDb. 27 IV1I) 

Terdring Hundred Wtrwrks. 4J2pcPf. 300 
(3.11>. SpcPf. <£10 od.I 10't® 

We« Hampshire Wty. 4ncDb. 21 'j (2211) 
York Wtrwrks. 15peDh. 96ii I4.fi) 


Canadian Pee- Inv, 

COBS. Edison Ubb® 

ConziRC Rio Tints iAqslJ UI 
Cudgeon 1*. Z.l 25 
Gcttv 0,1 {.165 
Hutchison Intnl. 57 y 

H igs (A. V.) 158 
MISZIb 
Resources 33 
□uderaeester £3Ja 
Phuenlk Steel 260 
Rolineo BbKPt. SUS201.* • 
um Jew N.v. ifi.20) Lis 
Utah I ami. £56b: 

NO t \’EMBER 1 

A cro ex HUgs. 21 
Baryfnin 55* 

Bridge Oil 3C® 

Camooeii Soup Co. £30 b 
Cole nial Sugar Rehneries 440' 
Hong Kong Dork 177® 
liuerMiional Mining 4® 

Jard.ne Sets. 1)5® 

Johns Manville £2S'i& 

Noranda Mlnei £30 i-a 
P rice Co- £10)«0 
Rembrandt Group 158* 

Rorento SUS47b 
Sekatt Exploration 74® 

Thomas Nationwide 165:* 
Timor Oil 41-® 

Tongkah Harbour Tin 37® 
w esteem Ltd. 333® 

(By ptrvMoa of ijit Stock 
Comical 


NEW HIGHS AND 
LOWS FOR 1976 

_.The fallowing securities quoted in t*® 
infoniMtion Sendee veewray 
attained new Highs and Lows for 1976. 

NEW HIGHS (4) 

Crane Froeea U f M ° TORS ^ 

. NEWSPAPERS <21 

Morgan Grampian Thomson 
„ TRUSTS 111 

Oil & Assoc. Inv. 

NEW LOWS (7) 

BANKS <11 
Copenhagen H h.ir.fc 
_ ELECTRICALS 11) 

Gold ring 

FOODS tl) 

Blshoos Storns A N-V 
„ INDUSTRIALS (II 

Guild 

MOTORS 11) 

Volvo 

PROPERTY 11) 

Bcszcr (C. H.t 

^ MINES (1) 

4am. Copper 


RISES AND FAILS 


British Fnadf ...» 

Co rpus.. Dam. end Foreign Bends 

Industrlal& .... * ,m 

Financial and Prop. - 

Dlls 

Plantathm 

Mines 

Recent Issues — - 


Yesterday 

Up Down Sams 

» - S 

40 — a 

m M) 773 

Ml 29 M7 

19 2 15 

9 1 7S> 

51 M 49 

15 4 1C 


On the week 

Up Down Suing 

232 i 64 

128 S I7S 

2J587 702 4.793 

2L2DS 254 1.322 

» Z9 95 

25 21 142 

151 222 274 

51 33 «E 


ACTIVE STOCKS 

YESTERDAY— . 


Stock tion 

ICI- £1 

Shell Transport ... 25] 

BATs DeftL 25 

BP £1 

Glaxo 59 

NatL Westminster £1 
Gen. AccdL “Neiv' Fj 

Lucas Inds £1 

Beecham 25 

GKN £1 

Marks & Spencer 25 

Racal Elects. 25| 

Rank Org 25 

Reed Ini’L £1 

Boots 25 


No. 

Denomina- of Closing Change 
tion marks price (p) on day 


£1 

15 

293 

+ 6 

402 

256 

25p 

13 

402 

+ 6 

462 

352 

25p 

11 

213 

+ 5 

225 

1S3 

£1 

11 

676 

+ 12 

690 

587 

50p 

11 

353 

+ 3 

422 

280 

£1 

11 

207 

+ 12 

272 

16S 

Fy./pd. 10 

126 

+ 3 

127 

119 

£1 

10 

173 

+ 7 

222 

12S 

25p 

9 

317 

+10 

390 

269 

£1 

9 

241 

+ 5 

3G0 

203 

25p 

9 

84 

+ 2 

10S 

70 

25 p 

9 

195 

+ 8 

2G6 

155 

25p 

9 

120 

+ 6 

195 

98 

£1 

9 

ISO 

+ 2 

274 

156 

25p 

8 

94 

+ 3 

148 

79 


bargains 
(ej and 


Gold Base Metal UZbPl 7 6b (4/11) 

Diamond (7) 

Do Been Consd. Dfd. (Reg..< fiRO.05 1 ) 193® 
51® 80-6*10 2. BpcPI. CR1| 20 fljm.1i 

OIL (256) 

Attock raopl 440 5 6 * 

Berry Wiggins (2Spi 18b 19 
British- Borneo iiOpi 112 
British THttraleum 655:® fio:® 56® 8® 
50® 78 6 60 75 70 2 80 66 B 74 7.' 
BpcIttPh 57*. 3pc2ndPf. 64 |J. Spc, 
IstDb: 37 ;®/11) 

Burmah OK 321* 30')® 1 3 2 50b 1>i 
301. Spc2ndPt. 29 IH11). 7bPCPI. 36 
b. 8pqfL 39b 8. 7bPCUnsecd.Ln. 35®. 
6bncUnsecd.Ln. 59 13/11). SbpcUnsecd. 
Ln.' 36b*.\6® 5<i® 6 7 
Century Oiliil Dpi 54® b 5 
“ dnental (SUSS) 31b (3/11) 


9.05% OS.55% 
8^0% *0.55% 
•8.33% q9.55% 

9.10% *8.55% 
9.00% — 

' 0.O5%n957.5O% 
9.55% tS-S 5 ^ 
9.05% 8.55% 

9.05% JtS.55% 
. .-T- 98-25% 

10.00% ¥9.10% 
..955% ' 58.80% 


W a iljUlATAAUiUWUi ' "OrtWT) . ' WWS* . I I - - - 

* 2 yrs. §§8^0%- 3 -mths. notice after- 9 ffltbs. . 5?2. yrs. 
,000 min.- ,«3Up to £4jB99; 8S0% ^5JD00-flfl,000 2 yrs. OMm. 
.,000 B mlha. notice. *4 yea. over £500. :© : £5,ooo and oyer 

.. .5%. t Mm. £1,000 3 rath*, notice. O Min. £5,000 3 mths. notice. 
> over £5,000. 53 yrs. min. £500, 2 yrs. 8&>%. +2 yrs. 
.n. H00. *2 yrs.. £250-110,000. ♦ Min. £S,i)00. ¥3 yrs. £LM- 
‘1.000. *2 yis.£200--n0^0a =* 3 yrs.:S^00min. * Moneymaker . 
ares, a 3 mthi. under £5,000 up to 8.TO% over C.OOO 8 “JnS; 

. lice b MtiT^LOOO 1 yr. fixed-. -Bjl 2 yrs: .£1,000 aun. -9-00% 

: 2- 3 S min. kW £500 a mths. nouce. 

V, a Available 1st ltecemt»r. JP2 yr, fixed <L4 ym. £100 mm. 


wastafcbBT" *• B,>ecnw ■ u, *■ 

ProviiWinr ^ Financial Group (25p) 39® 

a ftw Awis mopl s orii> 

slaw Darby Hldgs. (l O p) )19® «*. Wrnts. 

188 5 rani). iDpcLa 245® 

Smith eroj. v25M 38 

Unitec Gro. (no. JO) SO 

uw. Cpn*. B n.p.v. El0\ Win 

UDT u2Sn> 14. 1 BpcLn. 86 (3(11) ■ 

Vamsnir <J. H.) Gro. <5 p) 2 <M1).. 

MJSBpelstPf. >250) 21 (1.-IT) 

Waggn Finance Cpn. (25 P) 40 - b: 1*111 
Wert Enotand TmT (2Sp) 19 21 -CUM) 
Western Scl ration Dev. <20o) 18 <4t*1 1) 
Turk Trt. CZBPl 14 (4(11) 

Tvjt Citto OOP) 14 (3-11) 

GAS (15) 

.Imporlel Conti. Gas Assn. Cop. 280* 2 
' 5 80 4. -GpcLir. 132 fl/IlL 7BCU1. 
_12S \4f)1> 

INSURANCE (339) 

■owing (C. TJ (2Sp) 599 7b* 7* 61 
>80 si 60b. 5 pc Li). 65 (2/11). lOpc 

.Ln,.9S® 7 

.Britannic Assurance (Sp) 104 3 
Commercial Union Assurance iZSdj 85® 
"3® 9® 7 6-5 6 *4 9 SO _ 

Eegle star Ini Branca (25p ) 88 X 7 4 8. 

_4*W2JtdPf. 27 (3/111 

Amity Law Life Assn. (5p) 86* 

■Ggpftrml Accident Fire Lite Assrnee. Conm. 
..(258) 124® 7 4 8 3. New (2Spi 123® 
Wil) 5 ** 6 5I « 4 u 11 *»• 7bPCti». 46b 
Guardian Royal Each; Assrnee.- (25 p) 
132 1® 4® 44 34 3 43 Z 40 1. TpcPL 
-81 I4T1). 7pcLn- 46b |4.'11) 

Hambro Llfa Assrnee. (25 bi 155* 73 70 
■ 5 6 65 72 

Ifealh (CE.t (20 n) 365® 4* 79 3 
Hogg RobituDii gb. iisp) )18 21 19 24 
Howdro (Alexander) Gp. (10PJ 116 17b 
,r*7. '18b 18. New (lOpi 1T4b® 12* 
>78.17 b IBij 19 14b 
Lochs Geneiai (sp) 87* Ji 
Wle Goowtp rnidds.) (lOo) 98 B 
Lonur* MtixhtSter (5d) 78 • 

London Aisuranca 4ecCum.PT. 26b <3/111 
Matthews Wrightson Hldgs. (ZOol 160* 
MJiW Hldgs. (20p) 125® 60 9 8 30 26 
JWb 1 

Pearl (501 152 50 3 
FJWmAt (25o) 148* 54 6 2 
Provident .lira A ifReo.J «Sp) W 
ProiWii^ ijSo) 94 6 61 5b 5 4 

H«!t£r^|s) 229* 36* 6* 1* 40 3 5 33 

Srtl^vfck Forbes Hldgs. <10») I960 205® 

5wt)hpuse -Hldos. (25o) 80 
3i«V A/kence london 312* 20 3 5 
JUfl^Lhe (So) 52® 

Trade Indemnity (25c) lOB (lfll) 

- DIVESTMENT TRUSTS .(259) 

..Aberdeen Invests. <2 Sp> 83 2b. 

: Aberdeen Trust 24* (4/11) 
tAJH* liwta*. Trust <25pt 52 
'Alliance invest, bpcpi, 18 (HIM. OdcDo. 
■J 38b* 43 4 

‘AWinee Trail 4bPcP«. 26 C2/11). SUpe 

: Ota mq) . 

JJAWtind. inCj./aOp) 78 UVll). Cap. (50M 
b?oba bos*. - 

;AlW Invest. Trim (2501 321*0 U« 
Ambrose Invest. Trurt Inc <25 p> 204. 
-Can, (25p»_24*-5b 
Amtr. fiat .SoeDb: SSA (Irii) -- 
Aajjp .Ampf.-Sefi*. i25c> 67b*. 4pcLn 

* 87 D w 111 

A ^ tojrterntl.' |nv. Ttt. rasp) 29. Aim 
■Urt rasDi.82 i anti . - 

rAhgjo-Scottijh invest. Trutt U5o) 25®^ k 
■AjotorWolsh .• invass. Tkc - Wsrreeu Bit 
*3/11) .- 


Conrinental &USS) 31b (3/11) 

Ertd SbPClttOb. 1974-78 BS (1/121. 

5 bocUnincd.Ln. 1S79-83 59), (2/11) 
London Scottish Marine <10p) 258 62 
(4111). 14pcUntecd.Lnr 78 (3/11) 

Oil Exploration (Hides.) flOpi 93 2 
Premier Consd. (5pi 8 (3/11) 

Rovel Dutch Petroleum NV iBr.) (FI JO) 
40<«* 39b (4/11) 

Scottish Canadian Oil Transportation 14 pc 
U ns.Ln. 79b* b 

5 hell Trnspt. Trdg. (Rea.) <2Sp) 3B7* 
95!® 2® B0« 96® 4t* 9 6 400 2 1 1 
4 394 403 397 2 3 8. Br. 1250) 

402®. 7et2ndPf. 510 '4111) 

Texaco Intnl. Financial Con, 4bPcCnv.Ln. 
49 <9(11) 

Trlcentrol (2So) 72 3 4. 7pcCnv.Uns. 
Ln 77b (4»1i) 

Ultramar (25p> 112 14 13 .101. 7PcCnv 
f*fd. 78b 9 7 14/11). TPcUns.Ln. 86 
<2/11) 

PROPERTY (211) I 

Allnatt London Properties C25p) 103 
Anston Hldgs, (25ol 38 (4 11) 1 

Apex. Properties OOP) 97® TOO i 

Aquls Securities (50) lOb 
Argyle Securities 9>rPcLn. 43 ifll). line 
Ln. 48 b , 

Bank and Commercial Hldgs. (I0p) 1b L 

Beaumont . Properties CTSp) 41® 

Bellway Hldgs. (3>5ol 23b* 

Berkeley Hambro Property OSp) 65 1 

Biiton (Perry) (25p) 123 2 
Bradford Property Trurt (2S«) 55 (9(11) 
British Aiuani (5pj gij (4711) . 

British Land (2Sn) 19 18b 19b IB. 

VbPCln. 62 

Brlxton Estate C2So) 49b 
Capital CoTirrt4n Property (2Se) 9b® 10 
9 b 9. Wcrntt ia Tut) lor Ord. b. 7 pc 
D b. 46 (1/1-1). S«!*ctn. 33 2 (4/11) 
Cenmjvlne/al Estates raOo) ig. Capital 
(200) 17b Otll) 

Chesterfield Properties (25n) 102® 
'■‘■•nwiburv Ettara* (25o) 100 (2/11) 
Compco Hldgs. «20p) 35 13/111 
Country N. Town «10p) 1-2 
Country District (IDpl Saiv® u 
Daeixi B25n) 27b® <®bl) 

Oorrlnoton Htv. MOp) 26 

English Prop. rSOp) 30® 26 9b 30 1 

29 lli 1- -. 6l tP cLn - s® « ram ii. iapc 

Ln. 64X.® 

Estates Genl. hivs. (2 Op) 1®b. 4.9pcPf. 
re op i 14® 

Estates Frog. Inv. B2Sp) 24b® 

Evans ol Leeds CKo) 91 (411) 

Five ours rasp) ib ran il 
Frateroal Etts. <5p) 1b <4(1 li 
Gt. Portland Ests. RSOp) 164* 73 70 
Green /R ) FlOP) 13b 0711) 

GirHdhAll (2501 44 

HamirtOT-rori A «2Sp> 21S® IS® 20 1-7 Ml 
Haslemcre Eats. ffOn) 130 26. 9<aP0Ln. 

Hnry C25 p) 106 2 


SPECIAL LIST 

NOVEMBER 5 (Ni!) 
NOVEMBER 4 (Nil) 
NOVEMBER 3 (Nil) 

■ NOVEMBER 2 (Nil) 
NOVEMBER 2 (3) 

°yjyg! JJk G *’ lersl Trust 4bPcDb. 

Wilson • Ambrose) 5ispcCum.PI. p2b* 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

NOVEMBER 5 

Albert! Gas £71 . 

mA T gr- £5iiim ‘ ; 

Beckman Instruments £igu u 1 

% ** Cm ' ^ 

415 

Jardine Matheson 298 
Lend Leave Con. 250 
Lifeguard Ass. 17 
hbenoias littirt. 74® 

Onshore 011 -5® 

Oil Search 10b® 

Oudemeester 27® 

Pac. Pet. £22“, r® 

Pancontfnental Mitg. 92S 
Pnllilp Morris £5 lb 
Rio Atgom £24 b® 

Robertson 53 )jO 
Sabina Irds. 721 
Se least Explrn. 70® 

Shaw Bros. (H.K.i 64 
Utah Intnl. SUS6IQ 

NOVEMBER 4 

Abltlbl Paper 930 

Afrikander Leases IUL Do. New 5 

Allied Chems. £30b 

American Teleg. Teleph. £51 bs 

Ampol Pet. 67 

Arisen Transport 120* 

A USX. Mnu. SmtlB. 245 
Barrier Explrn. 4 
BP Canada 650 , 

bow Valley IMS. £17)« 

Camftow SIS* 

Canada -Cement Lafarge 740 
Continental Cpn. SUS51® 

Dome Mines SUS41 b 

Dominion Bridge £1 7b® » 

Domtar £1 6b 

Haw Par Bros. 34* 5 

LAC £13b 

Imp. Oil i Canada) £16 7 ia 
Jardine Matheson 294 3. 7bPcCnv. £16b 
Marlene ind. 710 
Metramar Minerals 20 
Mver Emporium SU52.64® p220 
OaJtbridge Secs. 1 01 
Pat Copper 20 
Pan Canadian Pets. £)Bb 
Pancontlnentai 900 
i rh.lilps Pet. SUSE9b® 

Republic Steel £27 
: Roscnthall Je«o.lerv Cpn. SO 
Sheh Oil CfiBb® 

Simpsons 475 
steel Canada £21 k 
Th/ess Hldgs. 228®, 

Trans. Ocean 08 £10b 
Trl Continental £l7ia® 

Union Carbide £50 U 
Utd- Keno HU la 550 
U^. Steel £3 9b 
Wood side Burmah 123® 


The above list of active stocks is based on the number of 
recorded yesterday in the Official list and under Rule 163(1) 
reproduced to-day m Stock Exchange dealings. 

ON THE WEEK— 


Denomlna- 
Stock tion 

BP £1 

ICI £1 

BATs Dcfd 25p 

Shell Transport ... 25p 

Glaxo 50p 

Reed Int'L £1 

Beecham 23p 

Marks & Spencer 25p 

Bowater £1 

GEC 25p 

Boots 25p 

Courtaulds 25p 

Midland Bank ... £1 

GKN £1 

Commercial Union 25p 


Option Report— 3-month Call rates 


No. 

of 

Closing 

Change 

1976 

1976 

marks price! p) 

on week 

high 

low 

99 

676 

+ 6 

690 

557 

92 

293 

+ 27 

402 

256 

91 

213 

+ 2S 

225 

1S3 

78 

402 

+ 34 

462 

352 

62 

353 

+38 

422 

280 

55 

ISO 

+ 12 

274 

156 

54 

317 

+ 35 

300 

269 

53 

84 

+ 9 

108 

70 

50 

159 

+ 25 

230 

122 

50 

132 • 

+ 13 

IBS 

112 

48 

94 

+ 12 

148 

79 

46 

80 

+ 4 

169 

73 

46 

235 

+ 25 

320 

200 

45 

241 

+ 28 

360 

203 

44 

90 

+ 11 

15S 

75 


OPTION DEALING DATES 
First Last ‘ Last For 

Deal- Deal- Declare- Settle- 

Ings ings tion rnent 

OcL 26 Nov. 8 Jan. 27 Feb. 8 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Nov. 23 Dee. 6 Feb. 24 Mar. 8 
Calls were dealt in Cavenham, 
Lon r ho, Avon Bobber, British 

Land, Interearopean Properties, 


Charter ha 11 Finance, Burmah 
Oil, Peachey Property, Swan 
Hunter, Shell Transport and ICI. 
Puts were done in Minet Hold- 
ings, Cavenham and BP, while 
doubles were arranged in 
Bowater, CourtaoJds, BOC Inter- 
national, Gnest Keen, Glaxo, 
Shell Transport and Tube Invest- 
ments. 


A. Brmr 

A. P. Cement— 
A race. Leisnra. 

BSR 

BrtKsocfr* 

Barclay* Bank. 
Berry WIceIuii- 

Bwkm 

Boota Drug 

Bcranter* 

B. A.T. 

BritiihLeyland 

BOC in 

Brown (J.) 

Burton 'A' 

Carihuiy* 

Cavenham 

Courtauld*...... 

Debenbama..„. 

Dittlllere.- 

DiulLod ........... 

Eigle 


IE. 31. 1 „...J 

FitrJh LuVClI.... 
Big Gen. Aoddene. 
IB Gen. Hleetric... 

S Glaxo 

9 Grand Met 

8 G.D.6. ‘A’ 

32 Guardian 

B G.K.N 

88 Hawker Skill... 
18 Fraeei 

18 I.C.I 

21 Imi*" 

5 I.C.L. 

Slg Inreresk 

9 LieRali Geneml 

8J a lodlirokc 

B Lex Service 

10 Uviyri* Bank ... 

11 hLjfa" 

8 U'lodon Brick- 

13 Luma I nils 

7ig “ Mama" 

11 jMarkrttSp'ooei 


1? Midland Bank. 

6 Fiatl Wert Bonk 

18 ■■ Do" Warrant. 

15 P 4 O Dfd 

35 PleMey— 

7 It.H.M 

16 (tank Orj(.*A\.. 

IB Reed Inf!- 

85 Reyndle 

35 Riitbmani 

8 Sinter Walker.. 

SO Spiller* 

7 r«er. 

14 Timm 'A' 

7 Trurt Houwe... 

18 Xnhe Invest 

11 Llnllever 

3i« tint. Drapery... 

22 Vickers 

4 TWill lamsHnd'u 
4<b Wo<>1 worthn.... 
20 

7 Property 

8 Brit. Land 


28 (Cap. Conntim.. 

20 E.P. 

71* lot. Europe.-... 
11 LandSecnritlea 
7 MBPC 

5 Peachey 

18 Samnel Prop*.. 
23 rown ± City ... 
11 

4 Oils 

4 Bril. Petroleum 
4 Burmah Oil..-. 

4 Shell 

22 Ultramar ... 

9 

7 Mines 

3B Charter Cent... 

8 Il'Jwrt'iMI Fin.. 

15 (Cr.n« Gold 

4 [Hamplen Areas 

6 Lnorlno 

Bin T. Zinc 

Western U'ng. 


51i, ll/lli hnry (cso) 1WS 2 

Scottish Natl. Tn-GSp) 65b* 9* India BlCyt. ^*«>cDh- 46b Kfll) 

Scottish Northern Inv. Ttt. (25p) 59. 5oc (lOp) 36. IDpeDb. 56* 


Ob. 75 

Scottish Ontario Invert. <25 bP_B 4 b (4/11) 
Scottish Utd. Investor, (25p) 66* _ 

Scottish Western invast. (25 b> 56® b. B 

S«OTd A^flanee Tst..(25p) 112* 13 is. 

; 4bPCPf| 29* ' ' 

Second Great Northern Inv. Ttt. t25o) 48 b 
9 Bb_l2.1l! • • . 

Secs. Tit. Scotland .12501 112 15. 4bgc 
PI. 28b®. 3pcDb.. 1967-82 56 (2/11/ 
vniras Invest. <5api 68 <1/1 It 
Sphere Inv Ttt. (2Sp> 56 h (2.1 It 
Standard Tsl <25 B) 8c lb 2 
-terl.ng T»L (25pj 104 b 
Stockholders Inv. Ttt. (25pi 49b® <4/1 li 
Technology Inv. Ttt. (25p) 51 It* 2 M'll, 
re/epfiwte Gep. Tsf. (2Sin too 
Temple Bar Inv. Tst. (25 b} 66* (4 Till 

Sac. Growth T»L 7bocDb. 56 

Throgmorton Ttt. (25p) 35b*. 61(PC0b. 

54 11/1 IL BbpeLn. Mij* (4/11), 

T &Jsrb&' 41 “ rtM >- 

TrarD- Oceanic Tsl (25o) 98 12/11) 
Trihjmt InroiL Jfbt. t50g) 515 
Trlptovest Caoltal 77® 80 7«b 
Trust Union (£5o> 56b (1/11) 

T 2^®* C6rti 1251,1 74* 6 4b. 4bpcM. 

TSt, (25p) 70t* (4(111 
Ujtigd British Scfiorltlcs T5L (25 p) 1530 

| States Gen. Tst'. Corn. CISp) no 

United StM« Deb. Corn. (2SpL 61 (401). 

•KTB^Shu m ; aon "- 

*SFAT*“8 ini* ”” “■ 

Yeoman Inveit. Tst. (25p) 90 

UNIT TRUSTS (6) 

M ■<* G Compound Growth Fund Unlu 

Mil® 

M and 6 DnrMeno hmd income Units 

Uo , 2 Dfi.b (2/ 1 1 1 

JP* rbM lBCOI »e y«ws 

48/6 (Mtl). Atcasa. JUiun 58.6 

**Unlt? M 9^ **^5™ Fu,,d Incog* 

tijsup M Tst Shs. Income 

units 46. 20 

M^and ( 6_G«. Ttt. Fund income Units 


will . 

Land House (50n) 50 W 

Land Investor* (2Sp) 66* 7 (4/11) 

Land Securities lev (sop) 112® 13h 13 
15 10 12,14. 6becDb. 1978-03 62b. 
9«<3b. S5(v* ), i (4(111.’ BljpcLn. 48<l 
50. S ? W«kn. 83 6. GUKLn. 77 b® 

IDpCLn. 35 
Law Land <2pp) 32 J 
London Provincial Shop Centre* (Hldgs.) 
.*10ol 41 (2.11 1 

London City WesKIlffe (ion) 13 12 
London County Freehold Le*rteho:d !<4K 
DO. 48 5l«oeD<9. 43 L (4'111 

London ?«> Bhraln. 53 (4 111 
Lvnten Hdos. !20o) 52® 1,® 2 
MEFC (250) 31® S' 3 Jh 4 1 5/j 5. 
4'tBCPr. 25 'i®. BkLd. 36 Wl 6. SocLn 

Mc)&v Sees (20 p> 62 (4*11). Capital 
(20P) 61 1411 11 

j Metropg' 1 **" Ralhrav Surplus Lands BUM 
Db. 421)® 

Mucklow (A. J.) (2Sp) 140 2 39 (4/11) 

"n ssr zSTiifr - ,an ” ' • -■ 

Property Rewnloniry Inv. Con. A (23p) 
125 

Proeertv Security (50*) 3a (drill 
Raglan /SP< 2 1 Vi 

Regional <35p) 20* 3-64thtt (4(11). A 
<25** 25® 6 


NOVEMBER 3 

Agrrfco Eagle 350 _ 

Alliance Oil Den. BO 
Allied Stores 5US44 
Anglo Alpha Cement 52 
A list. Mng. SmtlB. 258 5 
Bougainville Copper 127 
Coles -G. J.) 1*4* 

Dresser Inds. SUS39l< 

Fire Fighting Enterprises 51 
Gra>e Bros 20G 
Grcenbushcs Tib 5® 

Homesiake Mng. £Sl <• 

Hong Ko"g Kcw'oon Wnarf 263 
Horg Kom Land 122® 

Johnson Johnson IUSB4hi 
Lend Lees* 256 
0,1 search 1DU 10 
Par the Pet. £24® 

Rcthmans*?atl Mall (AuttJ 1*4 
Swire Pac. A 16D® 5 
Wool worth (F, WJ £191. 


NOVEMBER X 


Ampul EmHrji. 173 

Anglo Utdi. C»«. «8 

Argo Inv*. 142t _ 

Bk. NSW fAust. R*a3 .SC! .135 
Beckman Instrument! SUS24*i 


UJ C CONVERTIBLE STOCKS 5/11/76 


LOCAL AUTHORITY BOND TABLE 

Annual 

Authority 

Rrosfi 

Interest Minimum Life ol 1 

(telephone number in 

Interest payable 

sum 

bond 

parentheses) 

% 


£ 

Year 

Barnsley (0226 203232) 

13 

i-year 

250 

4-7 

Barnsley (0226 2032321 

131 

4-year 

2.000 

2-7 

Bournemouth (0202 22066 ) . 

13* 

*-year 

500 

2-3 

Carmarthen (0267 4567) 

131 

*-year 

250 

2-3 

Cheltenham (0242 21333) .... 

12} 

J-year 

500 

1-3 

Darlington (0025 60651) 

131 

4-year 

2.000 

2 

Erewash (0602 303S61) 

14 

i-year 

5.000 

1-3 

Greenwich (01-854 88SS) 

13g 

i-year 

1,000 

4-7 

Greenwich (01-854 8888) 

14 

i-year 

5,000 

4-7 

Grimsby (M72 59161 ) 

ISf 

i-year 

1.000 

2-4 . 

Kingswood (0272 673061) 

14 

maturity 

200 

1 S 

Kn owsley (051 548 6555) . — 

13} 

fyear 

5.000 

1-2 

Liverpool (051 227 3911) 

12} 

J-year 

500 

2-3 

Liverpool (051 227 3911) 

13* 

i-year 

500 

4-6 

Poole (02013 5151) 

131 

i-year 

500 

2+ 

Redbridge (01-478 3020) 

124 

4-year 

500 

5-7 

Redbridge (01-473 3020) 

WI 

4-year 

500 

1-2 

Sefton (051 992 4040) 

13 

j-year 

2.000 

3-5 

Southend (0702 49451) 

13} 

i-year 

250 

2-6 

Suffolk Coastal (039 43 3780) 

14 

i-year 

500 

1 

Suffolk Coastal (039 43 37S9) .. 

13} 

(•year 

500 

2 

Three Rivers (87 76611) 


t-year 

2, 000 

2-3 

Thurrock (0375 5122) 

I3» 

1 -year 

SUQ 

1-2 

Wandsworth (01-874 6464) 

14 

l-year 

5.000 

5-7 

Wandsworth (01-874 6464) 

33* 

4 -year 

1.000 

5-7 

West Yorkshire (0924 67111)- 

13 

i-year 

500 

2-4 

Wrekln (0952 505051) 

131 

yearly 

L000 

2-5 

Wrekin (0952 505031) 

14 

maturity 

1,000 

2 


Size Current 
fJEm.) price 


Con- 
version 
Terms* dates 


1 1 1-S 14/111 • 

M 34^4 ranlff taam * F -“ M 'i**™ u*tts 

*« »<W.G Jaoan Gan. Fond Ac cum. Units 

iM 4 ® a unit 

*** !<*«"« Untt* 

14 o® (4J17) 

uJu? 9 G 6 ^Sl. Gen ' 7n * ^ iaCOme 

IRON, COAL AND STEEL <6S) ■ 

Bmr Peacock (Sp) 24® 

Bralthwaite Engineer's 114 0/1 1) 

Broken Hill Praprietary i!A2) 7dtu. N«w 
(SA2>. 270)9 85 90,902 SUS3.48 p295 
Dunlord Elliott C25p) 17®. S/wcUntee. 
Ln. 4G1a Grit) 

(R, -VVJ Laglia |50P» 3» B 

rani) 

Head Wrightson i25p) 34b® 5b 7 ' 

(4/11) ' • • 

Hunsftt (Hldgs.) (25o) 38 (2/11) 1 

Ncepcend (25p> 29W ! 

North British - Stott ■ Groop USa) 25* 41 
Richardson Wejtgarth (50 p) . 37, Qpc 


- :t.u^t. a LY.,.;.on 

Alcan Aluminium 9pc Cv. 89-94 12.00 64.00 100.0 76-80 ; 

Assoc. Paper 9jpc Cv. 85-90 I.4fl ‘ 57.00 200.0 76-84 : 

Bank of Ireland I Qpc Cv. 91-96 10-25 96-M 35.7 77-84 i 

BPB 72pe Cv. 88-94 ! 4.8 9 52.00 E2.D 72-80 J 

English Property fiipc Cv. 984)3 ~~SM 61^0 234.0 76-77 3 

English Property 12pc Cv. 00-05 15.31 67 JO 150.0 7&S4 ] 

Grand Metropolitan lOpc Cv. 91-96 123.99 ■ 64 JO 120 2 78-78 3 

Hanson Trust, 61pc Cv. 88-93 4.51 6L00 57 J 76-82 3 

Hewdon-Stuart 7pc Cv. 1995 0J0 80.00 336.0 75-77 

Lyons, J. 7jpc Cv. 1981 3J0 57.00 22.7 75-81 1 

Slough Estates lOpc Cv, 87-90 6.50 96.00 125.0 78-87 ~l 

Toz er, Kemsley 8pc Cv. 19S1 7J3 77.00 153J 74-79 1 

Wilkinson Match IQpt Cv. B3-98 » JO 73 :35 40 0 76^3 1 

v Number ol Otdinarj shares uhd which UOO nominal of cwverttbJe flock Is conwr ible. 


Premium! 

I 

Income E 

Current 

Rangel; 

Equ.5 Conv.3 Diff.'T' 


Statistics provided by 

data STREAM intarnationat 


iear(-)$ 

Current 

^41J 

- 6.9 
—11.4 

- 22 

- 5.0 
-14.0 

- 5.5 

+ 2J 

— 439.8 
+ 22 
—'42.6 

- 2.7 


28 to 7 3 35.5 44.5 
9 to 52 4U 45.5~ 

- 0 to 3 2 20J 21.0~ 

-23 10 62 7J Oj" 

27 to 103 30J 51.9 

- 4 to 23 10.4 9.1 

1 to 66 21.7 22.9 
7 to _ (3 72 3J" 

359 to 589 10-7 23-8 
22 to 5 4 25.8 55.8 
11 to 57 13.9 16.3 
41 to 86 23. S 45.3 


Aichatdian Wertgarth f. 

Unxec-Ln. E9® (4(11) 
Bobb Caledon -SMpbuilcfer 


Bobb Caledon ■ShleftKllderi (50o) 30* 50 
Rooks/CY wfc>) V* M/1 1) 

Swan Hnntar Group 36 • 

Ward rmro. W-l RScO .38%* h 9. 
mtjoeUnj.Ln. 62* C4/1I). 7MeUa|L 

u. 4 iiiS« Hie 


X. 


20 


\ X ,v£ O’ '. *: 




-■" ■. :: . *-. 

: , . , ' , .‘,V i : *: ! 


STOCK EXCHANGE RETORT 


Strong gilts rally continued with gams to 
share index up 7.6 to 308.7 for rise on 





Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
Oct. IS Oct. 28 Oct. 29 Nov. 9 
Nov. 1 Nov. 11 Nov. 12 Nov. 23 
Nov. 15 Nov. 25 Nov. 26 Dec. 7 

* “ Now time " dealing's may take place 
rron gjo bjh. two business days earlier. 

Despite the strength shown tn 
the previous six trading days, 

equity shares started with a 
flourish yesterday with tbe 
market cheered by overnight 

news of the Conservative's two 

out of three by-election victories. 
However, the recent recovery in 
sterling and hopes of an early 
announcement of further econo- 
mic measures remained the major 
influences. The leaders were 

quickly pushed forward by up to 
about 7p but the pace was too 
swirt to sustain and selling 
clipned prices back although 
profit-taking was well absorbed. 

The downside potential was 
strictly limited by the continued 
buoyancy in gilt-edged which 
moved strongly ahead on a heavy 
demand in the face of fairly con- ine 



tuiiwtrW Ordinary. 
Jold Mines..-.- — 
■Uwt,.l»W- YleW__ - -. 
:Bmji Inga Y’MS) h/lijte 

lunger period. . ' Vecturday's SE , Id closed 6 better at 293p"for by .L-V Hea& a Hpng Kong-ba^ l p/E icattn ineti 
comnE tuxoi ^SST Irn a rise of. 27 tm the week' ' . " • dock >pd- *£*Jg*£g*Gr ” 

10 7270) . r was - Development Secaritjes prut v9:« 

Electricals good to 395p.‘ way 

Electricals dosed with wW* '25!F e !! , ,!l 


Banks boosted _ 

The surprise news that the Bank spreadand'often'substantial gains. 
of England las. allowed a one Dacca were prominent, the Ordt 


highs 


S.E.ACTIVITY 


month’s deferment -of the I P er nary and “ A " both finishing 12 
cent special^ -deposits payment to the good at 210p and. JOOp -* 

which wag -crlgi TinUy due to be respectively. Pye Holdings un- figures, Lucas tndnsmes attr acted 
made on NovemberTlS gave the proved 5 to 25p, while Muirhead another .reasonable 
big four Eanks^a late boost and rose 7 to 80p. Reflecting Overseas nessbefore. closing 7. DetttT.at 
closing levels were the best of the advices, Philips’ tamp put on 27 Yaffil 

day. National Westminster ended to 934p. Janies Scott closed whh- Newspapers wttfl- a ly^Ux Se^ - 
13 up at 207p, while Bare la vs and out alteration at 16p compared ou content . were-- qui eten •' -but 

Midland both added 10 at 22Sp and with the William Press cash Thomson- made -ajiigh. for -the 
235p respectively.. Continued alternative hid of 32 Jp a share, year of SSGp befdre 
strength in gilts split- over once news of which -was announced. 2 better on the oay r at j 332p--Kj^e- 
again to Discounts.' Double- figure late yesterday. where w the sector, a brief flurry 

gains were commonplace with In Stores. Gussies of business' topic New. Into- 

Allen Harvey an^ Ross' particularly proved 4 more to 148p, .white-national -up 16 112p- prior, ^to : jt 
favoured at 300p, up 30. Merchant Harks and Spencer, 84p and closeof lS8p, upa net 2. ’M»; gan' _ 

Banks had their best day for quite Debenbams, 54p. put on 2 apiece. Grampian -responded to orertitebt i GoM Mine* 
some time. Schrpders gained 30 to W- EL Smith “A“ continued firmly, demand which revived specutatioa.ff-' 

230p. after 260p, and gains of 8 rising 8 to 272p for a two*day gain of hid- possibilities -and ■ brought-.!. 

were recorded in Guinness Peat, of IS. Similar. advances were a rise of 11 to I04p.- . .. .. ... - - - . 

140p, and Hill SamueL 75n. recorded in Mothercare. 170p and . ■ . +L, iopn - ^ --share Zbre nntenfl to TMn Vl'S • 

More interest ; was shown in tee Cooneu-, 52 P’ . wIliJe . f°^ er Properties bought' ; - offered 1^Royc?Tboo»a$ - Rhodesians ; 

Insurances whith dosed with some Bras. Clothin g moved up 4to 42p. / '-■-xonrdan revived with a gao - of ground over Ute week 

useful improvements. Jfsmbro Life Beneflung still from the Tinmsh A more Genuine demand -on- jourdan reyivea win .a . g»n. «»- oajt 


FINANCIALTIIHESCTOCK INDICES 


f dovenutnol &**— 

.Jlmi IdtereW--.- 



.^7.86; ,B7AO 
B7J96|‘ '6S»5 

is^ijaie.s 


'^atty turnover 



•• 280^283^1 h 

.127.®' iitii*: iaw!. ‘lawl-vj' ! ' 
--'TiSfcW 7.7W- '7.7riV TmI-'' *. • 

£$,4*1 ' fWJM,;.la.3z}..-'a4J'tf it 
• .a^e) V . dlaif '- I a.i4j-_ «j85f-Vi " ' 
: ,4^8ej ^Sob] 4,6aif ■- 
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of two new markings. C.261. the highest for a ment 
month. Gains 


S The 'aftVr- bu.lness iraprawd with 
noon announcement of two new 
“ tap - ’ stocks. The tone in gilts . 
was good throushout. and quota- major uy o' 
lions were looking firmer still in equmes. 
the after-hours’ trade. This Funds' StTOnST a p ain 

applied also to leading shares * ® ° , triritnff 

which gathered further upward Still leading the upward move- 


wp P k Overall the level or away from the highest but such were outstanding aL 178p. up 23p. order for Hawk trainers. Hawker . cou raged by hopes or lower*;- ?-to 2JP- 
week. Overall the level^ot away [™ m t the replace: flowing Press commei t on^ the J^^erjojaVv.. Other teresr rates soon erflveued ^-' =. With 


the lack qt pro? 


Issues — JEBOOm. eac. 


leaders 


bins were in an 8-to-l Treasury 1-t per cent, 1982, to put.on IS to J23p, in sympathy, thatamour 
aver Fails in FT-ouoted be issued at 981 and Treasury 15J Buying in a thin market left G^E.. Invrartmente 
cr tails m fT-quoteo oe 1 *suea ^ 97 v_q UOta tjbns HcaUi a further IQ higher at 3p P , at 241p, bu 


Other teresr rates sodn enUvened nxt- 
were half pertles which, after a. brief atf ter/ : ^ro wtb er 


of first-half figures; Hambros Bank Engineering — - — — ... ,, 

that amount higher with Tube noon reaction, went ahead a£l6r .26p After comm e nt on ,x 
ra cuts, at 278p, and GKN, hours to .dose at the day’s -hwA hdf profits performam^ 
but several second-line * Haslemere Estates, 134p, and Great closed .firmer 



l.lria 


.. Australians presented a' 
appearance ■: lo fine .VlthV ft 




following a 


Subsequently,, dealers November lfi 


iding the upward move- vamnedT wlU* Inquiries but Mini-Budget fears restricted and Peter Brotherhood pi 

momentum In the late trade to ment in stock markets, BriUsh c ' business was small- as business in Breweries which 7 to 54p. Haden Carrier reviyeu « “ 1 i“ u ' r-rfii. 

Funds made further gates of a ®gj t closed narrowly mfeed. Bass Char- with a rise of 5 to.60p and Ram- nard Smiley ro 8 e_8 t to S0p, Ste^; £«se S to^lSp ,for ?&£gEE££t 


Se APV adv^nc^ S to. JuS^ed 15 to r RATs In*^ 

and Peter Brotherhood picked up first-half revenue from the las£- trnued to 1 «^L ' 

sr revived named , was a helpful factor. - Be*^ and in active tending : dropped .6 to B6p. , : v r 


end at, 
best 


or near, the best day's 


wiiii 4i ride ui ij (V ovp auu lvan* ««•« l vm- w w wj#, wwvm, ’ — — ■ j. __ ■ w « 

iest. ’ ”” point and occasionaUy more. ^ rtagton hardened 2 to 75p and somes Sims were similarly better Conversion were T higher at - Ufa 

The Government Securities which extended the advance on J f ?- |«5S Higsons wera marked up 2 to 65p « MP- Unrrad Ordteaiy and and Berkeley Hambro put n and^ns ^dS^iteoSf 

ndex ended 0« up at 57.S6 for a the week to 3 points m the case Restraint ot a ^iap , Qn th resuIts Boddingtons were “A 1 showed relief that the annual to66p. ... ,fri 

. .. .Jl ...v:,- 1 * .v- — «v....»=h “bn- went silently turner. corpora _ mt .h» loss was not greater by improving Wall Street influences asstoed. p6nny' at 5?p. 

■ British' Petroleam. which : -- Edworks, 5 higher 


followed the mate 


funds 3 |ike amount dearer at SGp: the . _ . . 

* interim results are due on Thurs- 2 and 3 respectively, 
daj 


index _ . _ 

rise of 1.44 on the week, while of the recently exhausted “tap, 

the dav's rise of 7.6 to 30S.7. left Treasury 15J per cent.. 1998. at musiuu n^uus are uue on mu**- - the sole movemani^iif mote 

the Industrial Ordinary share 991. Although buying orders higher. da y Tate -and Lyle unproved Id to bounded 12 to 676p. after 678p, W aea -toe soie , jtmfi 

index with a week's gain or 32 were not of Thursday’s size, they Rallying slishUy towards the Buildings attracted a better 228p in Foods, while Rowntree ^ile Sh^were good agsdn ahead Jp South African lndustrlaJs:- --. 

points and extended its rally lo were more plentiful and once end of a week which has seen business than of -late with Timbers Mackintosh. I71p, and Associated of next Thursdays thM-quarter. 

43 4 nnints over Ifi per cpnt.. in again a very good business built investment currency rates falling particularly favoured. Inter- Dairies, I42p, put on 5 and 8 rtoultrami jrose p to.402p. ., - OOIQS lHiprOVe . ;•/ 

the seven tradin® davs sinre its up in all three sectors. Shortly because of the recovery in sterl- national Timber moved up 9 to respectively. Associated British: J Overseas Traders made -^a nrg South African 

year's low of 2fi5?3 was recorded, before ihe close, and in anticipa- ing, tbe premium closed margin- 70p, while May and Hassall. 53p. Foods dosed a ; penny off at 44$p showing. G(U and Dufflfi.ro 

The FT-Aotunries All-Share index, tion of new “tap" stock an- ally firmer at 121J per cent, bul and Travis and Arnold; 81p, put 

at 130.87. gained 9 per cent, on nouncements, the longs came was still 12 points down over the on 4 and 7 respectively- 


F.T.— ACTUARIES SHARE INDICES 

These ia dices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty erf Actuaries 


EQUITY GROWS 
GROUPS & SUB-SECTIONS 

Figures In jarenrliMM vhoir nurohei 
of stocks per bcoliou. 



Friday, November 5, 1976 


Dirt 
% 


■ 114. SO 


1 JCAPITAL GOODS (178) 

Building Materials (30 1 
Contracting. Construction (22).M2.4i 

Electricals (18) Izis.ie 

Engineering (Heavy) (13) w.os 
Engineering (General) (64) 

Machine and Other -Tools (9) 1 

Miscellaneous (24) 

_ (CONSUMER GOODS 
(DURABLE) (53) 
to I Lt. Electronics, Radio TV (15) 


97.40 


108.19 

49.67 


99.10 


96.56 


+ 2.2 


El*. | Gnvw* 
fcTnUugst (Hr. 
yiridgi Y If 1.1 % 
,Mmi i ACT 
CV.rp. j it 
Its* *a % | 


Eat. Vil 
HiE I KK 

JUitu j Uni in 
■ neti j milt 
1 C.-rn. > C'-rp. 
Trs bC^Tiix 


-£*I 


Tliurs. 

Xi»v. 

4 

Wed. 

Star. 

S 

Tum. 

Xov. 

2 

Mondiiy 

Ntir. 

1 

Year 

■So 

(approx l 

Hiiduanl Loin Index 

Inrlex 

.Nu. 

Index 

Xu. 

loiiex 

So. 

Index 

No. 

Index 

Nol 

1976 

. Since 
Compilation 






High j Low 

High ] Low 


SUS.37 


4-9.6 33.42 

+ 2.0 31.44 
+ 2.5 20.27 


8.15 

9.B9 


7.66 

6.06 


+ 2.6 
+ 2.0 
+ 1.2 
+ 1.8 


+3.1 


102.49 +4.0 

1 

107.82 -0.3 


24 


27 


+1-0 


108.85 +2.9 


11 ! Household Goods (13).. 

12 | Motors and Distributors (25)' 66.76 +2.9 
•CONSUMER GOODS 

13 j(NON-DURABLE) (170) 1117.25 +1.6 

Breweries (15) ... ...'122.59^1.2 

Wine and Spirits (7)... 

Entertainment, Catering (14)'i44.37j+i^ 

Food Manufacturing (23) ...|i35.oi 
Food Retailing (16) 

Newspapers, Publishing (16)... 

Packaging and Paper (12) 

Stores (34) 

Textiles (24) 

Tobaccos (3) 

Toys and Games (6) ... 

[OTHER GROUPS (95) 

Chemicals (26) 

Office Equipment (9) ... 

Shipping (12) (341.76 [+1.0 j 14.87 

Miscellaneous (48) 


28 


177.47 

82.50 


90.66 

105.96 


187-.98 

66.06 


175.91 

66.19 


123.06 


+ 2.0 
+ 4.5 
+ 2.9 
+ 1.4 
+0.3 
+ 2.7 


+ 1.7 
+4.1 


31.97 8.64 

23.61 8.61 

19.47' 8.94 


21.22 


24.43 


9.07 


7.32 


23.68 | 5.72 
27.31 11.11 


24.61 8.33 


19120 8.28 

19.85 9.36 


17.62 8.19 

18.63 9.29 


20.92 6.82 

17.13, 7.20 


14,10 

18.63 


16.95 

17.81 


23.31' 

24.32 


6.00 

9.66 


7.86 

11.01 


B.18 

9.32 


17.95 j 6.55 
18.25 7.98 


+ 2.2 


18.90 


7.73 

9.55 


6.33 

6.43 


4.91 

7.14 


4.58 

6.23 


7.69 

6.95 


6.16 

6.28 


5.58 

6.20 


7.B7 

7.55 


8.71 

8.30 


7.26 

8.54 


10.73 

8.24 


9.08 

8.50 


6.38 

5.51 


7.59 

8.01 


9.59 

7.96 


6.35 

6.42 


4.91 


111.99 108.05 106.81 106.79 137.69 


94.90 I 91.72 ! 90.89 ! 88.24 


139.57 135.18 136.40 133.91 


7.34 1213.81 205.93 


4.51 

6.23 


7.6B 

''6.87 


5.16 

6.27 


140.58 134.31 
106.08 102.09 


49.08 

97.31 


48.23 

94.99 


93.68 i 89.95 

I 

98.56 1 94.60 


132.14 
252.75 

1201.91 1205.16 1243.39 


133.08 

100.66 

4&5B 

94.57 


89.04 

93.65 


130.46 

99.17 

47.85 

93.97 


88.56 

9325 


5.56 108.16 106.86,106.38; 


6.20 


7.80 

7.55 


8.71 

8.22 


7.21 

8.54 


10.73 

8.24 


9.06 

7.57 


6.38 

5.49 


7.59 

8 . 01 . 


8.70 

7.95 


64.90 I 51.91 1 610)9 


115.35 110.68 110.05 
121.09 116.01 116.12 
134.19 129.53 128.53 

141.69 134.93 133.99 

I 

133-65 128.57 127.71 
\ 

105.80 102.08 100.64 


10521 

60.78 


109.30 

11526 


12826 

133J03 


1253)9 


. (SW) 
159.52 193.18; 


160.061100.85 206-37 i 60-71 
(214) (28/10} , (4/5/72) (13/12/74. 
150.18 85.52, 233.84 I 44J27 




(16fl) 


(27/10) 


280.2CK122.08i 589.33 71.48 


(3ft) , 
149.291 
(S/S) 
60.62! 
(3ft) 
141.94! 
(lift) 


113.33 ;14L46l 


118.52 

45319 

117311 


(27/10). 

123.56 1 


(2/5/721 jil 1/12/74; 


(Zt/lQ)|tfSft/72> plZTIOi 


2873a 19a54 35a04 B4.71 


14/5/72) i (26/6/62) 
202ft7| 


64.39 

(27/10) I (6/8/73) | (2/1/75) 
95310! 168.59 ! 45.43 
(4ft/72) I 16/WBl 

19196 

(4/7/86) !t 13/ 12/74) 
177.41 49,65 
1(27/4/72) | (6/1/75) 


(26/10) 

45.29} 136.70 
(U/10> 

90.25 
(2S/10) 


83/121 227.78 
. (21/4) ! (28/10) J(?r.'4/72) 
130JJ3 160.35, 87-51! ^67,41 
.11/4) 1 (27/ 10) Jflfl/S/72) 
163.79 187322 104-301 263.22 
• 10(1 


63.39 


»7i4) . i2a*10) (4/5(72) 
85.16, 564.0 1 , 170.59 
(3ft) I (28/10) 1 13/1/69) 


160.61 162 324- 104.411 226.08 
I |4/£i (27/lO)!(W/8/72) 

171328 ,179.43! 11 1.17! 281.87 


38.59. 

(6)1/75) 

4B-86, 

'(13/12/74) 

63.92 

^17/1804) 

19.9X 

(6/1/76) 

61.41 

!03(1274i 

69J47 


| (Effii I (27/10) [(28/11/79 (1*1*741 


7838 
}{1 3/1*74. 
■ 54ft3 
"(9/1//B) 
JjOV. 211.651 59.67 
I (lift) 1 (27/10) I Oft (72) VMWW) 


156.73 ,190.67! 124.71] 257.40 
1 rap, ,28/10) 1(13/7/72) 
180:19 211.86 127.111 329^9 
(Ei3i (26/10) i(12/12/79| 
163.47 il79.44-120.54J 211.65 


99.12 155.00 150.05, 92.79, 235-08 


174.03 
79.12 
88.09 
Jl 04.44 
187.49 
66.25 


172.99 

63.59 


(12/1) i (23/10) ll8/8/72).kI102rt4) 


55.08 


76.02 j 75.01 
84.55 ] 83^2 


171.09 171^9 178.01 155.69 184.45 148.46 260.29 r , 

| ill z3> (12/10) 1(18/ 1/73) Cl 

75.16 I 99.61 112.501 72^4: 135.69* 
f ■ '• «26/2) (27/10) t (28/4/72) 

82.72 1293)7 13 6J24v 7&47j 204.39 
) (2ft) (26/10) 06(8/72) H 

101.10 100354 102.13 159.34 I83ft4| 96.76 235.72] 

• ■ • (30/1) ! (27/10) (17/1/68) kll/Wf#) 

177.54 177.06 176.01 205.76 241^8 167.3 6j 339.16 1 ~ ” 


64 JO 64.19 


164.95 

62J5 


338.34 326.18 
120.33 ll 25.63 


1B3JS2 

62.73 


323.50 

215.42 


94^54 

1 (3/5/ 1 (28/tO) I turnt ki*Bfta 


63.34 62.581 80.95! 59.13.' 135.72 

1 1 (18/71 i (22/1) 1(16/ L/70). 

I i ! ! 

152.99 184.35 331.38 155.10. 231 J8 
1 } 1 3ft) / (27/101 ; >3/(i/76) 

6134 j 88.98 100.181 58.33 246.06 
1 I tlSftl 123; 10) <1/9 (72) 

321.57 385.91 432.64i308.48 517.00 
{ i (30(11 | (26/10) (5/12/72) 

124.51 156.84 '272.98 10&24 268.85! 
I 1 (21/»i 1 (27/10) iSftrtl) 


S4.&5 


jut 

iflto 

3.63 

UK) 


203)2 

(fi/1/75) 


7L20 

MB 

(2/1/76) 

,90.80 


£039 

.(6UI76) 


89 ^INDUSTRIAL GROUP <496) ^21.29 j + 1.9 j 30.12 j 8.00 | 7.34 j 7.30 jl 


1 1IIH.BU i*(.u jiiw.M;w/.a» iJisu-i f r 59.ui. 
j i I l3ft)’ | (57/10) 1 (lft/7B> K13rl2j74> 


30 OILS (4) 


368.70 1+1.7 I 11.55 1 4.75 


10.03 


9.23 1362.61 ,356-33 1361.66 ,562.34 |534.55 1395.8413 15.671 431/6® 
f | | I I (20ft) (11/10) li 


|3S2 


87.23 

(11/10) l(23ft/68MZ?ft/eB) 


31 


500 SHARE INDEX 


141.001+1.9 I 16.461 7.37 I 7.74 I 7.61 1138.38 


|141.00 | 


133.52 133-14 1132-39 I163J54 |183J 
l | E l 10ft) 


n 125.80] 227 63.49 
<27/101 |(16fti7%RU/12fM) 


33 

FINANCIAL GROUP (100) 


101.04 

+4.1 

- 

7.77 

- 

— 

97.11 


B3 

33 

Banks (6) 


isa.31 

+4.1 

25.53 

6-95 

6.03 

64)3 

127.06 

1233)5 

121.60 

34 

Discount Houses (10) ... 


128.30 

+4.0 

— 

11.3B 

- 

— 

117.62 

110423 

104.12 

35 

Hire Purchase (5) 


60.27 

+ 4.9 

12.00 

10.88 

18.54 

18.54 

57.47 

54.90 ] 64.04 

36 

Insurance (Life) (10)... 


B8.77 

+ 3.8 

— 

9.14 

— 

— 

79.72 

77.52 

76491 

37 

Insurance (Composite) (7) 


78.49 

+ 4.3 


9.42 


— 

75.26 

74 Jl 

72.41 

38 

Insurance Brokers (9)... 


208.82 

+ 3.0 

14.07 

6.67 

10.62 

10.62 

202431 

1954)1 

189.45 

39 

Merchant Banks (15) ... 

mm • 

52.68 

+ 7.8 

- 

7.91 

- 

— 

46433 

47.20 

46.74 

40 

Property (32) 

fl a > 

113.67 

+3.2 

5.37 

4433 

33.70 

81.78 

110.11 

104.81 

102.77 

41 

Miscellaneous (6) 

• mm 

61-24 

+0.7 

22.39 

13.60 

5.74 

6.74 

60.76 

66413 

57.18 


92.76 >138.79 ; 133 .46, 87.19 241j41 

I— — !.«5o , i>J.(Srtmrt.w l “ 


120.97 '169.50 >192.16 111.33 288 

i j (29/1 1 | (27/10) <30.7/ 


WAX 56. 

'*(72V (E/1 

18.39 62. 

.7/77* 02/1 


5538 

12rt4) 

62.44 

'12/74) 

105.93 169.43 ! 186.52 97.72 293.13 81.40 
| < (li/I) 123/10): (2ft/T3> 1(10/12/74) 

53.311 98.79! 132. la 53.25 433.74 - 38JB3 
! - i ,26ft) i (27:1(1)' (4/S/72)-J(U( Krt«) 
78.04 [125.05 1129.46' 75.11' 194.48 44.88 

I I (30.' I, (2E,IJ) 01/75) 

73-80 1114.07 1119.7B' 68-99 155.76 '.43JI6 
. jOdi ‘ /&/]u/i21i4.'iakI3/ia74) 
276^0:178^7. 276^01 65^6 

(lift) ; (27/10) /11.5.'75). V16/ 12/74) 

93.851 45.15; 278.571 .3L§1 
(27;iiJ ffis/ioj ; (i/s/za { (T/U7B) 
'l94ft7i 95.95! 357.40 l 56m 
im l, 


/ 

188.23 228.60 


46.68 ] 86.39 
!101.19 <158.05 


58.03] 78.12 

l 


l 


(30/1) (27/10) fcg/Ll/73) !(2DA/w) 
919©i 55.371 303.181 33^9 
(3ft) I (33/10) t(K/5/7» KI7/WW9 


42 | Investment Trust (50) 


.|136-88 j+3.6 


4.171 6.05 ] 24.80 


24UU.122J45 ,119.65 |118U34 (117ft4 1168.82 1184.55,115.09 245.79/ 71.63 

J i - I (30/u j (ffl/Krj pxwntfpsr — 


12/74) 


« ALL-SHARE INDEX (650) J130.87 1+2E ( - 


7.37 


127.88 {123.62 1122^9 -122^1 ,1S7j 41 1172.64 116.29. 228.18 I <BlJ02 

i i ] (30/11 1(27/10)1 (lft/«).W3/12/74) 


| - 1 127.88 j!2 










1 


44 

Rubbers (9) 

M. 

478.30 

+0.1 

9.85 

6.89 

14.76 


477.60 

45 

Teas (S) 

|al 

126.46 

+ 1.2 

33.34 

9.72 

,3.95 


126.02 

46 

Coppers (3) 

... 

143.41 

—1.8 

45.18 

7.81 

2ft 1 

2.21 

145.13 

47 

Mining Finance (li) ... 


83.31 

+2.2 

11.12 

5.76 

9.88 

9.80 

81.54 

48 

Tins (5) 

g|1 

117.01 

-1.4 

12.09 

9.50 

12.72 

12.56 

118.66 

49 

Overseas Traders (13)... 

... 

195-40 

+ 2-0 

17.48 

74W 

7.75 

7.74 

191.63 


'124,99 


1475.80 ! 484 .67 13BS.67 1523. 4^404.67' 555^7 -S4.6B 
: ' t'/.Fj ; * 14,1 1 (Zift/TA/ <{Sbft)«J| 

125.53 !125JS3 ,119.60 142.43! 11739 142.43 1 59.72 

j ■ ; 1 i zb.7, i i ii : (untold iiww 

147317 ; 147.97 .146.06 282.05 ]30 1.47] 143.41 567.78 94.08 
; | i7'l> , (bill! ■ liv/rti) iiBMiBE* 

84.36- 82.54 83.11 [1 12.98 ,119.77! ” “•*" 

11036 -120.24 !l21^4 : 95.45 ] 186.3d 


. 10 , 


186.08 >186.73 .184J27 218.58 254.47 

i ! r (Aft, 1 


/7.b5 176.90 ! 66.41’ 
liVflJl .(3 )Sl-4h» H4W/74* 
86.09 126.36 I 54.84 
<9/3, i(7,10/7Si K27/5/T0I 
178.31 B54jWr97J7 
(27/ LOv; ljgi/76) 1 (B/l/TtA 



FIXED INTEREST 

Friday, fiov. 6 

Thurs, 

Nov. 

4 

TSW. 

Not. 

3 

Tuca. 

Nov. 

■* 

Uottdey 

Nor. 

1 

' 

Friday 

( /ct. 

23 

Thun. 

Ort. 

23 

Wed. 

Ot-». 

" 

Year 

«S«s 

lappitKi.) 

• 

1076 { CttepCatioa ' 

Index ( Yield 
No. | % 

Ulgh i Low j High I Zxnr 

t 

Consols 21% yield 

- 15.12 

15.34 

16.88 

' 15.87 

15.56 

15.67 

16.78 

15.78 [ 14.90 

_ _ 1 Jvj _ 


20-yr, Red. Deb. & Loans (15) 
Investment Trust Prefs. (15).. 
ComL and Indl. Prefs. (20) .. 


44ftl 

44.07 

43.66 

58.38 


114.61 
1 16.64 
15.97 
15.47 


43.82 

43.56 


41.40 

57.15 


43.14 

43.19 


41.23 

55J9 


43.00 

43.09 


4132 

56.14 


43.02 

43.09 


41.19 

95.74 


42.76 

43.33 


41.71 

55.64 


42.38 

43.27 


41.71 

55.16 


42.31 

43.41 


41.71 

55.19 


46^4 

45.73 


47.28 


53-45| 

(SDili 

52.40! 

ftlftj 

sifts 


42J51' llfijtt 

(27/10) ,(11/7/85) 
43.09/ 113.43. 
(2<U) (23>lD/SJ)j 
40.641 114A1 


(lift) i (3/ UO jOAftftSi 
63.88 I 71-971 M.89 11496 
■ CC-2 1 ! ft.lUi Vi/lCffti) 


38J27 

ss 

[(‘1/12/74) 

47ft7. 

(6/1/77) 


Sroioii or OroiiD Base Data Bata Valm 

Overseas Trailers 32/12/74 UHUB 

Engtaecrtas (Heavy) 3102/71 1£3W 

Engineering (General) 31/12/71 153 AS 

Wines and Spirits tt/1/78 144.K 

Tm and Games 14/1/78 . 135.72 

OHica Etwipimrat 4/1/70 . 12S JO 

Indnrtrial Hr trap 31 .'12.70 123JS 

HiKclIncnns Financial 31/12/70 US4H 

Faad Mmutfwwrffla 25/1207 1MJ3 

Fond Retailing 21/12/67 1UA3 

Insurance Broker* 28/12/67 9667 

Mining Finance 29/12/67 10000 


Seoion nr Grasp But Date Base Value 

All Other 10, AW 100* 

tRcdcimrthra yield. FT- Actuaries Indices are 

calculated by ExnH CemmanlcalleMf Limited In j 
member el the Exchange Telegraph Grasp) on fen t 
IBM 310 computer, 

A Ud of ike cnnsUtoems of Uw FT-Aetnarles 
Sham indices Is bow available From Uw Publishers, 
the Financial Times, Bracken Hoses, Canaan Street. 
London. ECflP dBV. Brice Up. By post 20p. 

A record of the Indices, cost £30. Is ohlalwahte 
from PT Boil mm Enterprt*ej. 10. Noll Court. London. 


EC4, It. gives a)) -gronv Md »b section. Indian 
Fortnishlly Interval*, since the start of the serin 
1762 with quarterly highs and laws. OiMdcad 8 
earnings figures arc also hKtvdcd, 

CONSTITUENT CHANCES; Ayer H Itam Tin aad 
Troooh Mine* n an heea deleted from TfaxiSecuod 5eML 
Inv. Trust has heen replaced by Drayton Pramior lav. 
Tra.t flaw. Trtm*}. Second Scot. lav. Trust 5 per 
coat has hew replaced hr Scot hw. Tcast-%5 par 
«*«*- (Inv- Tran Prof. Stocks). Slater walker Secs. 
U per em. has bees renUcnd by R-TX 3J25 pot 
cent "A’' tCommaralai aad .tod. Prefs.).'- - •. 



Sooth 

„ _ . . s&g«d a modest rallyTaf meVfrhd 

in front of Monday’s interim U P 8 to I53p, while l»che«pc, of a week in which'prices moved 

PreSg ecfmrSnt ^ ° ® reacted 1^ to M7p. ■- ■ Uon price to $126375. p«r ounce. * 

MMfaSiSS Th«9tistriai ?«*.« Investment -Trusts, enjoyed, rise of $2,875 on the wealed store 

S 0 ^ 0 ^ fWW: -.tfrtepi upward -ntthotoh. h 


-He DerfortMnc^3 SS trend with .prices! improving furf was generally modest: ^T&e'Opia 

maior stimulants as hovers wished KiErnff- ** 

□rices hicher still. Beecham.'317n. a~ ivair 

nn( « pniHnvtnn Rmo. MSn hnth Estates HiniK rose 9 to 162p ana ; Randfontete. regatned - uSif* 

SddeTra^hne^ Iteddttmd C^P^al 6 to 108p,A«ibng -point to £21} and Western Rold- 

adfed 10. while Recwtt and C»K news /that, the tw6 ex:- tegs were a simtor-sanouat' better 

rStSw were Slater Walker dlrertore,. M, : X ;it £13 1 . ^7^-. v' c 

15flDmakine mi advinre 80601 and LIL Wassennanalong The. Financials .aJSo-: ^tended -to 
nn fh’p^'K't ^artlv on 'rith clients . had increased thej'r Jmprove, notably , the " London • 
of inoSSe in stake in Lampa Secnritles to ovetV based stocks -whtah|ag»ln -beneri 

of an imminent mo^ase “ 22 per cent sparked off a finny teied from the further strength of 


man rose 

be t l Si ^diance 80001 and I- H- Wassennan -along The ^ Financials .also-- -'tended to 
Of » on thA^Sk S With clients , had. increased .their improve, notably -, titt : 'London 

hopes 

nf of . speculative buying in; .the lattfer_-UiC. Industrials. - Selection /Trnst 

InsersoU jumned fl to 34o, a which took the latter up lZ .to' gained 15 to;^6p - te!. a-, maricet 
nenny above the bid terms offered 125p on hopes of a higjid; bidlo short of stock, while Rio Tteto- 


MONEY + EXCHANGES 


Bill rate lower 


Bank of Rn ginml . BDnlmtnn 
Lending Rate 15 . per • cent, 
(since October 7, 1975} 

The Treasury bill rate fell, hy 
0.1395 per cent to 14JHM2 per 
cent, at yesterday’s tender and 
Bank of England -Minimum- Lend- 
ing Rate was unchanged at 15 
per cent The minimum accepted 
bid was £96.43. compared with 
£96.40 previously, and bids at that 
level were met as to about 22 per 
cent. The £500m. bills tendered 
attracted bids of £L440.5nL and 
aU bills tendered were allotted. 
Next week a further £500m.'- bills 


will replace maturities of £600nx. 

Slbqrt-terin- fixed . period 
interest cates .fell sharply In :the 
afternoon, following an souxoance- 
ment that payment- of the second 
£350m. of special deposits is .to.be 
postponed; for -one month. ^Dis- 
count, houses buying rates, fer 
three-month Treasury, bills indi- 
cated a possible fall hr Minimum 
Lending Rate- next week. 

-. Settlement of vejy'laipe /gilt- 
edged sales by the authorities, led 
to a. further shortage b£ day-to- 
day -.credit -is the Londqn money 
market and tbe lauthorftJea gave 



ice-- by. buwtig^ a JargC 
amoiaft/oT ‘ Treasury-. BHls and 
local anthority , bito from ihe 
disCounj^odsM and'baidm. . . .. 

A net take-up of Treasury bills 
Was .also .-^gainst -tbe.’, market, as 
was an -axcreate -tei 33ie note 
drcolation ahd nm-doWn balahces 
carried forward by the banks. On 
the rfthw hafid Government dis^ 
burseznents exceeded revenue 
payments . to Ufe > Exchequer 
- Discount - bouses paid ; up' te 
I5fr- per cent fte' secut^l- can 
loans: to the early part and .closing 
balances were foiind at T4-14J per 
Ceniti.--- -v./;'.- ->• 


Kov.5 

1976 


OTernigfat 

2 day* notice. 
t7 days or 
7 d*y» aMScc-t 
One month....- 
Two mouths.^ 
Three monUo, 
Six im>nitia.> 
Mao luontha.' 

One jear 

fwo years—. 


Sterling . 
Certificates 
of deposits 


.Interbank 


14Tg.l4jir 
14^-14* 
WBe-W* 
13^-13^ 
13i4-l3*, 
13tt-lS*; 
— 1 i 


1478-1314 


1434-1614 

14»-13 . 

14as-14A« 

146e-14B« 

1334-14 - 

1388-137)' 

1318-13*4 


Local 


1478-15 . 

15-1618 

147j-16 

i4s+ l ' 

14J8*14*b 
' - 14 Is . 


iLocaTAnlh. 

nagonabto 

- bonjl*-- 


finance. 

House 

Deposit 


... . h IS i*. 

15i»-14V 15U-15is 
161s-lA6e 16-151* 

lBlvl.41* .14TB-16M 
1434-14 ) :lfl . 
143(41858 145* 

14Xc-13Se ' -14«a 


Company. 

.deposUa 


15 


Dtoooudt 

maakat: 

dep^dtW-' 



EPina'©»de 
Bills «- 


• 5 - • — y . ■ ltes-iau 

■ T -2- •- T- ;•- .-• 

■wf 


UDa 

1514-15 

1514-15 



Bank 




r* 


M arket hat en 


DaVai - 
Bprekd ■■ 


Close' 


Local authority and finance tenses seven (lavs’ notice, others suven days fixed' •Lcng-tdriD local anOlorUIas monsase 
rates nominally three yean 161 per cent.; Amr rears I4J-II per cent.; fire rears MHSrper.'cwt, ^ Bank ftflf rates to/ 
table are bayfns rates -for prime paper. Buylna rates (or tour-mouth bank bills 139-13* per cent!; four-montb . trade UUb 
l Si-16 per cent- Approximate s ell in g rate lor .one-mooth Trcaanry MBs 14>S3-U per c«a+‘ twb^momb T4Ssj-U. per ofem.; itod 
throe-month 14-UU5]& pw cent - .-Apcumimate seHlng rare for one-momh bank, bills UKHUst -per. oesK4 two-monUi Wi-lfisr 
per cent: and three-month :i4t32-14. per cent.; omyroOntb trade bll® 15* par cent.: - tmnnontb - J5+05 par cent-; aXxT-alsp 
three-month 15*-1« ‘per cenL - . / " , ‘- . ' ,V- V.' 

Finance . Hause Rata* (pnbHsfcrtf or die Finance . Bouses Association): 14 per cent. ftnpa-MoranBerji. 197 s. c&rariRs Baak 
Deposit Rates tor small sums (A seven days' notice n per cant 'daarias Bank Base Unto -for iewllngyii per cent Treasory 
bill average tender rates o* discount -14-2M2 percent v 3 

EXCHANGES AND BULLION rowhN Pcchanges 

Sterling continued to Improve ' stahdihg at 45^ per cent, at noon 
in early dealings in 'the foreign and 46L9 per cent in early 
exchange market yesterday, hut dealings. ... 
declined in very thin trading Forward sterling continued to 
towards the dose. It finished at improve. Tto three-month pound's _ ^ 

S1.8270-L6290, i gain of 20 points discount against hte UE.. dollar 
on the day and the overall send- narrowed to &23} .cents, from .4145 
ment appeared to remain favour- cents. - tanMto+ 

able as far as the pound was. The dollar's depreciation’ since .Oo^igpn 
concerned, with much of tbe lata the Washington- Agreement, as 
Fall attributed to technical factors calculated by Morgan Guaranty of “J 
in a very thin market Sterling New York, was unchanged at a26 Sj 
opened at 5L6S10-L6330. . and percent <rafe. -- 

tooehed a best point of $1:6425- Gold gained © to ■ closer at 
81-6435 during the morning. After *126i-$127i. The . kru g e rra nd 

easing to around $1.6375 at lunch flnlsbed-at $1S6-$132 (£79-f80). for 

the pound fell further in late domestic- • . and .'tetemational zSSScZZ ! 
trading. delivery. . Sts^ premftun over the ' 

Its . trade-weighted average gold content narrowed to 325 per 
depreciation since the Washington cent: from 8.70 per cent in tbe 
Currency Agreement as calca- domestic -market hiit widened to tv j . 
lated by- the Bates of England, Was 325 -per cent from .2.90 for inter- 
uncharged at 45^ per rant, after naticmaT delivery. 


(.H70- 1.645 


471^+15* ■ LTUi-fcim 
Bd.s ar s . rraaeofib 

asp 


J, 408-1, «B 


lftXTU-tBSW. 

I^640-U66S 


51+MT^S 
1)136 fllte 

V4W-I.410- 

•'.614--JS 


n»iiMjiBfe.iis,.Bjret t 



BASE LENDffit 

• : RATES’-’; ■! • 

1 -Allied trish - Banks Ltd, - 

lAmericanExpressBank 

■ AngU^Portnguese Bank. . 

' Henry ' Ansbacher ^ 

> 3anco :de. BiItfaflt^- ? 

. 3ank of/Cypras .. 

’• Bank. of N.S.W'.. ..;...,^ tX 
. ;Banque du: ftboxfe-SJL ... 

: Bar cl&ysJBank 
r - Barnett Christte Ltd_.: 
Bremar Holdings;' Ltd 
Brit. Bank of MIA Easf 

■ Brown' Shipley V ^ 

. .’Canada Permanent AE1 • 
l - Capitol C & C Fw. ltd 

-. Cayzer.Bowater Ql Ltd 
Cedar Hni dcng a ! . .. J ^ — • 

■ Charterhouse "Japhet. ,, 

. C. : l£ Coates .,v,T- ■- 

E Consolidated Cfedib..' 

• ;; p>opefa tire fit^nk ; . ^ 

...Cbrinihian. Securities;. - T. . 

• Credit 1 Lybnnafejl.t~;i{ 

: G. R. Dawes 

.. Duncan Lawrie • 

V. EagU Trust ,. . : 

‘ English -TranscootUw.' 

'First London Secs4+.v 
(- -^irst Nat Ftn;.-Q»b^: v " 

E First Nat Sees: Lt«££i : ^ 
(■Antony GTBbs 

Goode Duirant TriLStj^-" 

- . Greyhound .’ Guaxiintf. i 

• GrindHays Bank .^i^i.-*-' ‘ 
.*Gumness_ Mahon ; i.; 
ff Hambros':. Bank- 

■ Hill Samuel 

. c: Ho aiee & Co. 

Julian- S. Hodge. 

i.Hongkoflg ft Shanghs 

Thdustrial Bank of Sco .. 

. Kflyser Ulltnaim .' 1— \ 

Knowslev & Co.' Did- • 
Lloyds Bapk 

>-. London & European..,- , ;V 
London'- MercahtHe .^.- - 

Mfdland Bank C.^.. 
FSamuel -Montagu • 

■ Moraan Grenfell ...... 

National Westminste 
Narthero Cotem^Tiite 
‘NdrwiclL General-Trm • . 

:: P. S- RejFson : jk; Go: . 

. -RossmiiHrteT Aeceot’e? - T - 
. Royal -Bfc Canada ^T tub-*-_._ 

.’SchlesinEer Limited' ^ 

E. S. Schwab " 

' -i Sfkmrity Tnia^.Co. Ew> 
..Sbeiffey Trust '' 1 

•’^SltandaTd Cbai 

Trade Devefoppiwtt Bfc 
-Twentieth CenfurV 
TTni+ed -Bank of -Rur 
■wHjtpaway T^'rPaw 4 . 
:.Wff!iams & OLvil’s ^.1 ) 

. Yorks hire Bank vis 
A Mptrihe/s . of’ ; thar*. 

7-fiay "(feoioste 11%, 

114%. . , 

t 7+Uytleposns ori BnauT-ofr 
ando'-ll% ns to -£25 -jm h 

_ .'...over. 111 %.- . .; j V 1 

V Deztumfi .fiepoatK T2%. V 
; 7 CtfKfiaHsits oviar &.«» 



CORALINDEX 


INSURANCE B 

i Atlantic Assurance 
; : Gannon. Insurance : ' 

-+ Afidras* showu aider'. Inreri 
Property 'Bond table: ?-?; "• 




* fc 


ptlTOER MMUUnV 


EXCHANGE CROSS-RATES . 


Xnv. 6 


Fr’nkfut 1 
/i. York. [ 
Faria - — j 
Bmasela J 
London— J 
Am'rd.'mJ 
Zurich— J 


Frankfurt.'] New York 


4L27 29 ’ 

3BJ36^56 

1&J4J8 

i-aaj-941 


lC0fth-88 


8.484215 

]4jeaMM5 

&A7-X 
. . , L621-623 

10+3944 feteSTftSU 


3442540' 


Pari* 


48.47-64 

aoiftw 

T.444T 
8-113-Bi . 
fia.B4M85| 
48J4-B8 


Prunri* 


A' 0-1 


■6J970SH 


6(Cte4ft 

830I£hB0, 

flft7i-6800j 


Loodofl 


60.7 1-0U 


|A’«teKfi»utf.-Zur|cIi . IMF- 


9o.7E-8S 

3MB-60 


«jaW8i 


14JS8-72 

MlftiUl 


^wwt*™iEnHi76. 
^■nvjdKo aatfl-,* 

-jw bjo - K.:: *££*:-■ 

- 1 -iga « 1I®6 0*D4<hU.'. Ih6i-&7t 



■40 Ei2-94 


In Montana U^JS=iB7J840 Cutodlsn ecata. ' 

O w uu U an > fa Kgw gone. CV^N&GS-TO U^.aento.. -'.trjSrS'in MD*n886ft3S6 JL J ' Odt — -v:, 
StarUngln 3iilur lffJ&O-l+l&SSf ". " • ' . U 


TJUpiS jtotes 

.851-*XTn5iitiJi»[574- 


„ 7« 717 ..- Prance 
^UKtMTK 

tCtaro^Jvtaji* 


E.70 B.tt. SKhnCdc &W4J0: 
teW'4 W5 Sooray^ aliflrM 
L47E8-T4S40 ^ortagmlL 61 MM . , 

n_s - -- ■, it 

i2»g;B74tttteritom£SSflas 


EURO-CURRENCY .INTEREST, RATES 11 


Nor. fi IffJG 
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■ - - ^ ?-t: -»5 Int*-L lnv. Fund ,| 4 S 0 70 * 1 +L 0 , 5-60 S,— « + 

•. «efimd_iu 7 aa+Lg 752 t - ^ lii'sinm'' Ionian Unit Tit Mngmnt. Lld.tr ' RecomyAcc usa 1225 + 

. - bride lTOrt*74 50 . 7 J +53 330 BtiaBas S«C 8 . 1 M. 1 WW ■-• StOolTOB.aimLFr'i injwi<u«M Second 99 * 105.1 + 

• • Fdlnc 1181 ULaoj+id 732 41 BtehOps 0 Ste,BC 3 , 7 .- .' 51 : 9*82051 u- a wm MmulUM 139.4 • lJw j + 

■:. ?ja «*=•«« *« ISISS^zSS ] 8 u 3 : ::i l& «iB == r“g- J + 

„ mm «jdi.u., "Ionian Inc. F<Lt—_ | 62.1 68j3 . ...] 14 A 2 ‘Accum. Unite) 1934 99 . 9 }+] 

-■ it, ritj I.., 0 an, .MB tmVw% Eq “ ty UP- Tr.»L¥.(aKl> KO Nort -Nov. u.i«ptoTlfe. SNo*. S3. Spedaitead lad. 

• . . t Brothel* & Co. uaf faxx) AumntfwnJid.Blabl i’j eBnd m Q+*xarn tu Trustee — __„»L 7 86 Jm +; 

_ . ; 1enlwllSL.E.C2L mj— ram Bcmfcy ALaw— -H33 -^6A|f +03] 5.90 “ Fund Managers Lid. nKg) CAccum. Unite) 1449 752.5 +’ 

• iTa (IIS a ua M _ J 7 JS ■ 77 - 25 .anlk.St,BC 2 VaiR 1 03 - 8 M 7070 . Charlbond Nov. 2 - 99.7 

• - am. _.p »2 1444 \ 723 FramUngt*®. Unit Sftt. Lid. W Key Capital Fund -(415 4441 + 0 . 9 } 659 c ?* rUon S^®T- 2 — *U» - 

'• :u - 8 L 0 ' ! 

' ~ >8*ate progressive Mgnrt, Ca¥ — ~^l." 420 £4 Sx 1 ?^9 »u»uLlfe Management Ltd.¥ 

‘ ;:i - •••:• s?as»tw slS 3 355 ssascsE, 323 +^ 

" : -. tSSSiBSSJ S3 SS- *«*»>•• umt ■».»*«.¥ • ; 

LNor .2 [l 715 130 il) Z 3 ' 4 AT FIxhainBiADoridnS. ' \: J '■ E®^ 3 S 1 

'..■‘■1I1S5.LSS w m«d.pite.ua.Bii- • im* 4 s[ ui vmTnn-i 

■ ext mb. day INw. 10 -Nov. o. .Do Acann B 9 A_ *L« +OS -. 620 TlVl Cf T 


S3 6H 'JBltw Owrt. 3>»ktafc Suit,, 8011 DeaHn£rS 01-5M 8800 or 031-228 735L 

255| +0.71 7 -™!N— *rr— f 7 5* save & Prosper Securities Ltd-¥ 

ana mum w»l N * w f3wrt Fnnd Managers Ltd. (g) imeraatteaW Funda 

■T O 80 .O *4 lltew Rd.. Ayleateuy. (£085041 Capital Unite P*-2 303 +na 336 

■saaa « "Sasl is 

513 —03 6Mi7LC.tamwt-Fd..ta02 bs 3 +j3 ua bumMlnc Itacotar Fund 

£1-7 — 0.4 6js4iN.CSxd.CXF*i-im 6 **.9j -L7] 733 H>«h-51ald Unite .-i348 37Jc( +16) 9.6* 

S5 -Sio liflNdroddi Un**a luaurance Group (b) 

72i +21 M.42 P.O.Bu*4i Norwich. NR] x*CL 00022200 S£5^f tUrn SK 5o 3 in 3 m S 

3i PT7 4 7*6 71+4 7, 753 ^ ^ 

»5 sj ^ sssSiSrSL®" sfiatasip s^| ss 

« -7+0.4 j«IcSSfezz::”i ^ 2^ 23SJSo£?d^?_|75.7 753+0.11 its 

96J +0.4 4A8 SSSSaieciSIZ M6 275 3 1 fcfv JwScUi. Fd. 181.0 66.7] -2+j 050 

wi ^3 ?^ ! SSta2£T~" S« 3i iSiS L “ 

578 +09 12 M Mshtoeoroe th a 18J +03 155s Secna- Ftmda 

043 +13 uw :LTt1 — -— — — J25 135c +03 3.90 Cemmodity B5.7 5951+051 3*1 

35J -32 L49 ' Mg+; ”-5 }52 +02 6 43 CWty. p£na.**_ _. 1575 1685 k 732 

487 +19 luOanm-— 175 191 +0.1 938 Encrcy 573 611 +0.7 259 

77i +2.3 iJJ'Fertnrmance 295 319 k +0.7 6 70 Fln’uhl Secs. Fd. ._ S4J 583 +05 3.66 

JJa +15 jau'RsWM PL7 12.9} +0.1J SB Ebcr Financial 293 27.1 +0 7 633 

352 +23 1067 . _ , Jt __ ... EbarProp Share- [28 2 302J+051 591 

225 +27 9 j 8 » Pbb*I Trust Managers Ltd. laKgMz) xei ^im,.,^ « h.-+. 

« 1 tvS ?£ «2HllhHolbom.Wnv7EB 01+05 8441 Meet (SUt- IBU »«....! 233 

Sit?, 7^ Fwrl Growth Fd-_Q6.7 180) +0 J 9l 56 Select Inc" E5 655*| ..] 10.15 

H rS Acenm Cotta U6 JO.d +0 3 5*6 *j>rie«» on Nov. 3. Neat xub. day Nov. 10. 

99.^ +1.3} 6-22 pMrttae; BD.7 22*4 +o3 887 "Price* on Oct. 38. Ne» sub. d«y Nov. 2 


Security Selection 

8 Tha BcxceM Unonti ECZS 2 LY. 01488 4 SIS 
Unv Glh Tst Acc £173 190 , ..— J 372 

Unc * Gtb Ts* lnc 063 3 J. 4 ( .—J. 3.72 


Slater Walker Tst. KgnrnL (aKg) 
a Louden Wall Bnildtou I And"" Wall. 
LmuKm SC3M SQL. 06(38 047W0t79 

Assets N4 9 4021 +03J 9JO 

Bank Ins* Tin. WL4 48M +05 662 

BnL Hish Inc. M.9 2*3+03 12.43 

a— hsi ™»+»+0J 464 

+0J 665 

+0.4 6.46 

+03 632 

+0.4 6 07 

+03 7.02 

+0.7 1350 
+03 13.01 
+0.1 251 

+05 .455 
+0.4 556 

+03 333 

—0 4 654 

+05 6.04 

+0-4 1257 
+0.9 543 

-0.2 9.45 

+03 31.11 
+03 755 

+02 2J» 

+30 593 

+0.1 429 

+L4 573 

+0.7 656 
+03 6.43 

+0.4 937 

+3-( 5.62 


Barbican No*. 4 [066 

lAccum Units. 1 666 

Barb.uro.0rt.27_ 76.9 

Buc k ham Nov. 4 635 

(Acrum. Until ) Q73. 

Colcmcb Nor, S^. 763 

(Accum Units) B7J 

Cumber Id Nov 3L- 38 4 

r Accum. Unite* 393 

Glen Jiov a — 32.7 

•Aerura Umts»__ 39.9 
Worboro -)ov 2 05 7 

(Accum. Unltsj 5*4 

Merita Nor l-__ 54.0 

(Accum. Uni lsi 62.7 

31r.Hg.YdNov.4_ 32 

1 Aceom. Unite) - 90.7 

van. Gwt No*. 2. 3X5 

lAccum. Unite! 375 

Van.TU.Yd. Nov. 2. 413 
WdniAdrNoi.l.. 395 

lAccum. Unite) M3 

WtcfcCic. Nov. 3 405 

So. Accum. 42.4 


49-3 ._J 8.44 

789, 8.44 

*15 .... 554 

66.8 530 

J7J — 530 

82.0 +7.4 830 

93.7 *tLS aja 

40.4 853 

4X1 R03 

3S3e 683 

4 U ua 

Ol 3.67 

53 0 ..,.. 167 

56 9 515 

660 MS 

35 0 1X40 

<29 1X40 

32.9 655 

392 ...... 655 

435 I3.P 

•U-5 7.71 

46.6 ._. 7.7t 

42 SB +25 1X70 
444 +26 1X23 



GasbuLAFuirer 
Gen. Fund 
Global GrUt- 
GoM & General 

Inc. A Growth 
InvEOLTsL Shores 


. Nff i, BBtfl TW.-a-m- 
New Issue. 

North American 

Property Shores 
Prov i dent— 
Security First 
Shield. 

Status Change 
Universal Second 



Trident Trusts (aHg> 

Schleslager Trust Managers Ltd. 

140,Scmib5OTet,Porfeuig. IH30B)8S 

American Growth ..130 0 3261 -0 4 2 

iMflOte ..— P99 3X3+05 11 

10%wi[bdrawal {ZX4 25 .2, +0.4 _ 

lml.Grcwth H6.9 5021-04 3 

MarbM Leaders 190 20.4+05 5 

■■ND yield- 23 B 35 hid + 0 1 _ 

Sch. Am. Exempt- .*22_5 23.7a, ... . 6 

U K-GrtK Accum. .B3.4 15. Qm +0 J 6 

U-K Grih. Dift. [13 0 VtbQ -0^2, 6 


(0308)86441 
3261-0-4 296 
3X6 +0i JX» 
25J +0.4 — 

50.7 -0 4 264 

20.4 +0J 5.91 - 

356a +OI — 
29.74 ..... 626 
15.0a +02 651 ' 

1A8« -0.2 631 


UK Equity Fuad.— t 

EborCap. Acc. — ( 

General [ 

+j«d +S Ounrw fi a 6 w 

tof 5 ^ JSStSSR—i 


Stewart Unit Tst. Managers Ltd. (al 

40l Ghariotte Su. Edinburgh. 031-2383271 

Stewart taaieu Fund 

Standard Unite— BO 4 54.B-0.fl X8H 

Accum. Unite p29 57.41-05, — 

■Withdrawn] Unite .|43 6 475, -0.4 — 

J t K 'w t t BrWnfa Capita] p und 

•Sunidardt __ — — .IW .4 7351 J 6 l 75 

Accum. Unite 021 8 X 3 ] 1 6 . 7 S 


27.X +0 T\ 

xi-dS 


' ***** «ah.duF!*»r.lft. 5-7. Ireland Y-anXBCtBQBfL 

Capital T>L_ J49 J_ . At 

Migate Progreasife Mgmt Co.¥ ' 


01-8087070. Chari bond Nov. 2- 

4841 +091 6JM CbniUond Nor. 2 

oyl +n Z, n 79 (Accum. Unite). - 

TCflZJ 895 Pension Ex Nov. 1- 


1053 Growth Unite p».4 


£7% AcewaCtotti Ui 20.d +0 3 556 •Prices on Nnv. 3 

ftutte;- 20.7 22J*4 +0.« 8*7 "Price* on Oct. 2 

Poorl Unit T>L. 348 2^3 +0.4 631 

U7 (Accum. Unite! 31*1 +o3, 631 ScotbSto Securities Ltd.¥ 

liS Pelican Units Admin. Ltd. (gga) SSSSj 

10.75 1 FboetednSt- M n nchoa er 001-2385085 ScunwUl 


] .... 1200 Pelican Units Admin. Ltd. (gga> HSS 2 FS iSwl «m 

■63 ?»S 1 FtemtataSt- M n nchoa er 081-2385085 Sc«®rwrth 382 366c +05 550 

m+i - -••• -W-g pcHconUnln J45.9 48.7*0 +X4 7.68 Scotebores 33.7 313 +S.5 147 

xws, ...+ ■.*» • . scoriunds 2093 220 4u +2X 302 

LtdL¥ Perpetual Umt Trust Mngmt.¥ (a) Srctimome M 6 » 5 n + 0.4 9 .« 

O438M101 48Bartat,-naule» on Thomet O4BU000B fSl &Yld.‘iZ 9^ 1TO3 " 1040 
XL0( +L11 5*5 P-pctn*K»p.Gth — [84.0 B93[ 4 590 •prices al Oct 2LN«rt sub day Nov. 11 


Perpetual Unit Trust Mngmt.¥ <a) 


Sun Alliance Fund MngL Ltd. 

Sun Anumce Hae> Kmhum. 040864141 

BxnJSq.Tst. OcXU..|CX10 7 116.4 —J 7*9 

TChO. Galehouso Bd.. Aylcobmy 0006 9041 
FThe Family Fd..^ [64.4 6Lfl +Xfl X96 


Target Tst Magrs. LUL¥ (aKg) 

7-0 Breams Bldg*. EC4A 1EU. 01-242 0777 
Target Ctamnodlty- Z7.0 29.01 +021 3.67 

Tiupel FUumclaJ 395 42.9u +L4 155 

Target Equity 25 X 27.0 +0* 853 

Target Eh. Nor. 3_. U3J 117J 8.61 

ODo. Acc. Unite 140.4 1415 851 

Target Growth 21* 2X4 +0 3 3*7 

Target loti ^24.9 26* +83 241 

Do. Rrinv Units 215 285 +03 2.41 

Target Ibv._ — . 175 111 +03 4.48 

Target PL Nov. 3_. 94.4 9 BBa 674 

Tpi.toc 15.9 1*20 +03 13.43 

Tgt-PreL 10.7 117 b ..... 15*5 


’Nad sub. day Nor. 10. 

Tyndall Managers Ud-V - 

18. Couyngc Road. BmioL 027232SU 

Incom N"« . 3 [62.0 65*1 1D.9C 

(Accum. Unite 1 1012 109C 1098 

CapL Nov. 3 75* 79* 843 • 

(Accum. Unite) ,1*0 8 10b 0 543 

Exempt Oct 27 6X2 64.4 18.03 

( Accum. Unite) 79* m 1 „ ID 23 

Ganyngc Nos. 3 S6 E SB.6 735. 

lAccum. Uubi 66.0 • 69.4 735 

Intel. Earn. Nov. 3- us 4 1632 73X 

(Accum. Unite) 165.4 173* __.. 731 

Scot. Cap. Nov. 3— . H.6 78.4a 618 

(Accum. Unite! B42 38.6 618 

Scot. Inc. Nov.3 [930 97*, ] 1254 

Tyndall Nat. and rnmm* 

Income Not 3 194* 97.q 1 830 

(Accum Unite! 12X0 125.4, J 8*8 

Cap New. 3 BX0 E4« .._.] 533 

(Accum Unite! |952 9S.6] j 558 

TSB Unit Trusts i,v) 

21. C hcn try Way, Andcner. Hanta. 02M6238B 
DcaltaO to D2S4 IB43U 

(bITSB General [273 2931+115! 4.79 

(bl Do. Accum — _p32 35-« +53 479 

TSB Scottish _U56.6 S0hx3 +0.3 337 

ib< Do. Accum [586 617, *03, 337 


Ulster BankV (si 

Waring Street. Ballast, 
(h) Ulster Growth _. {245 


023233231 

26.4] +05, 655 


Unit Trust Aceoant & MgmL Ltd. 

5*. Mmcing lane. 3C3M 3DX. 01*234891 

Friars Hoc. Fund BOO ESDI ._.J 7*2 

Great Winchester _ 1ZJ 13.4 J 32.47 

GL Wnbcr. Ovacun- 14.9 162, J 3*6 

Wirier Grth. Fnd.- 18.7 197, 1 530 

Do. Accum. pa .6 2X7, J 538 

Wider Growth Fund 

5-8 Sfineing Lane. BC3H 3BCC. 01-8334891 

Income Unite 067 197) J 530 

Accum Unite &6 2X7, ..Z 530 


INSURANCE,’ PROPERTY, RONDS 


REGIONAL MARKETS ' 

election of the share prices previously shown under regiemat hcut& ss is 


ed below with quotations on London. Irish Issues, most of which are nut 
y listed in london, are shown separately and with prices ns «W. (fee. Irish 


Abbey Life Assurance Co. Ltd. Th e City of Westminster A ssar. Soe.¥ Bambro Life Assurance Limited ¥ Lloyds life AssnranceV 

1-3 SL Paul's Churchyard, EW 01-2(8911} Ri n psicad_ House. 6 Wfcilehousc Road ?OJd Pari Lane. London. W1 D1-4S80031 gjj Leaden hall Si„EC3M7T5i 


. UimuBttuJ 62 1+2 
I.C«!acn.£l_ 127 f 


nuBpr 

Canv.P%’8WB2 {" i 

Alliance GaZ -1 


:fav.30p 16 I.CESLftm.£l. 127 AUUbn Gas^j; ■ jW,.-.- 

S5L- S #££» .?»- 'g ™ C L_ 

EkL 90 p 125 +3 LoveU-sSdpEL 130 . doadaWn -Zl, -P . V-t- 


EhLSOp 125 +3 Lovell’s Ship £X. 

Tntt 24 .NthsGoIdmdtb 

ibM>£U 350 PJtA_™_ 

LA.) 2 D Peareo (C. Hj_ 

dcHdy- 65 . — TeclMDI*- 

•PXlOp. 22 RobhCstadonOh. 

:_w~ 8 - 1 , 8 sqml 3 >ip_ 

w__ 53 _ ShridsldMck. 

uyt.flP- 16 SbtQ- StrfrstaA. 

.dteO- 380 SfafiobSMut^ 

VdShXBpI 6 SlndsB (Wm-)_ 


22 __ Concrete Prods.. .'.48,i: 

24 Helton (KWjCU £ 2 . 

85 fad-Newk+u.. M 

■ n- im.-xkap..— 7 -- ]|k 

50- Irish Disasters. 

25 Irish Hopea_-. :mK 

75 Jacob ...; 'dBiil 


a :| I Tlia - 

J» l.iJ Uuidure. 


1 -3 SL Paul's Churchyard, EW 01-248911} Rmestcad House. 

Equity Fund |22.6. 2381 +1X1 - Croydon. CR02J.X 

Equity Arc _.185 195 +D9 — FmtlTqH .. __ 

TTc-pcrte Fd- 1216 1298 .... — Fourth Unit 

Property Acr. 1229 124.4 .. — Pr*ty Uud-,.. .—.... 

Selective Fund 6X5 64* +1.2 - ? 

Convertible Fund.. 117 B 1252 . .. - The City Of W* 

tv-^FW^ '1M7 W Z Rlnc-stcad Hou^e, 

talsSS ' %i+iX - Croydon. CROSU A. 

Pens. Security- 
Penfl Maiuicm 

Wrop Fd8er.4_p025 M79|.».. - gPffS?**?' 

man Fd 4er 4 9X4 Kfl Pula Fund—— — _ 

•Equity FdSerT! nM 2l| +9.9 - y ,Tc ^?5. 0 f- Bd ~ bs T 

•Coov.Fd.Ser.4_— 1002 185.3 — EmtlyFUnd gS7 

•Money Fd.Ser.d-iir? ’ 195*] 1- fiih K8* 

Albany Life Assurance Cft. Ltd. WMM Managed J 

31, (JldHurtlnfiMoSL, W-L M-437S982 iS^“'ZZZ7fU8X 

•EqnltyFd. A cr 0.13.6 U4.6I — — Gteed —| II 

•Fmcd la i Ae r.. . 1083 11 X 8 — — Valuation day last 

IwnUAtaJdAcm. 905 6 Z- ~ Commereial Ui 

lSfa®?SUziSI 11 z:: r -stSKSiKSf 


Fitji Uqlt - . — 1893 _ 93 7^ I - 

- PFiyUns. W52 4T5l . . | — 

Z The City of W minster Ass. Co. Ltd-¥ 

~ ' RinR.s:ead House, 6 Whitehorse Rond, 

~ Croydon. CRO 2J A - 01-68+9664 

_ West Prop. -146.0 4SJj — ‘ 

— landbk. M2 58 7 „ ^ — 

Speculalpr— | 332 ... . — 

_ Pula Fund P342 l36i — — 

_ Investors, (W-Bd— p!7 1175 . ;.. — 

z SS 2 =EzJb aid = 

Westmhister Managed Fuad 

Perfoae L__.M 5 i-_.-f — 4 — 


gw: ::;i iooj Mzzl — . 

Valuation day last working day w the month. 

Commereial Union Groap ■ « 

SL Helen's, X t'udersfcaiX EC 3 . 0 I- 2 E 37500 

Variable AtLAc.CU— j SO 47 1+2591 - 

Do. Atmuily Uls — , 1X65 , — 

Con federal} on life Insurance Co. - ' 

120. KegetitSl.. W1R4AY 0I-43T9M5 

•Equity Fund,.... 86.8 9X3, .. J — 

•Monuced Fund. .126* 133.4 — . 

Personal Pen Fd- 488 513 ... — . 

Equity Pen Fund - 134.7 — ... — 

Fi\ed lot Pea. Fd 1377 .... — 

Managed Pen. Fd .. 129* — 

ProjH-rtj' Pen Fd.. . 1344 ..... — 

•Prater led Is. Puli 24263 .... _ 


7 Old Pari Lane. London. W'l D1-45S0031 fiia t^adenhnllSl Era 
♦Fisted tat Fd 

SSS 2 'c.p 

Managed Acc. 

Pea-Prop. Cap 
Pen. Prop. Acc 
Pen. Mta. Cap 
Pen. Km. Ace 
♦Peu-FXCap 
♦Pn.FXAcc- 
♦Pen.B*,Cap. 

♦Pen. BJL Acc. — 

Hambroffyeu Fd 

Hearts 8 f Oak Benefit Society ^“ 3 KHiR 

Elusion Rood. London. NWI 01^3875020 Managed — 26.9 

HpirUnnut .132 6 34 SI . I — lived Inleresl 27.4 


Mh G:h Nov.S.. .. 0*5415 

Opi ETm OcL 28 . 74.4 78 4 

Upl . Prop Urt. 28 . . 110 * 1167 

CipLEHi Id OCL 28 - 115.0 121.1 

OpUM'an Ort. 28 - 985 1035 

nfJnpf d. OcL 28 .. _ 11 X 3 1172 

.. .. d. Oct. 1 B-. .1310 140.1 

♦PnEqFfLOct. 19 
PnPnFd Oct 10 
♦PnFnln Or. 19 . 


Prop. Equity & life Ass. Co.¥ Slater Walker Insurance Co. Ltd. 

119. Crawford SirceL, W'l H 2AS. 0 MBS 0857 30 Urhridge Road. W)2 01-7499111 


•PnDpFdOcL 1 9__] 122-2 128.7, . j — 

London Indemnity A GnL Ins. Co. Ltd. 

Nonheli if eHse..Cotelou Ave.3rinol. 297281 

Monev Manager J19.9 21.41 +0J| — 

M. 3 X Flexible 18.1 ■ 19 . 2+03 - 


— R Silk Prop. Bd - 1483 — 

Do.a(an.Bd 63.8 ... — 

— Do. Equity Bd. 49 8 — 

— Po Fi Mny. Bd Fd 1173 — 

— Do Bal.Ae. SerTl 1B22 — 

— Gilt Ed. 4 Gov. Sec. 990 — 

Z Property Growth Assur. Co, Ltd .9 

— Leon House. Cray don. CR3 ILD ' 01 -G 8006 H 

— Properly Fund * ’ ' 1 


Sei-Mk.Fd.Cp.UnL f 
ScLMk Fd-Sl L : n—..R 


»J! -:.:i = 


DO YOU NEED , 
A USA OFFICE^? 


— im" 55o= ■** . SL Helen's. Xt'ude. 

^tetejSjKm .6 ZZ - 

FUed LPen Acc— 119J 12 SJ — 00 Annuity Uls — 

Gl d Moti .PeaAcc. . Ill 5 117 1 ..— — o— i-j -— u — i 

taUMnJTawtec- 90.7 - -95 J -.... - Confedemaon I 

PropLPen-Are. 187.6 U3.2 ...... — 120. Recent St.. WII 

kTpielUc.Acc— 122.8 1292, — • PEquilv Fund. 

AMEV Ure Assn ranee Ltd-¥ •Man^K^.Fund^ . 

.VlmaHse-AlmsHd-Rteeam ReicateWlOl. Eta^TVn'^nd . 

■ WzrJr ffiyMSVC 

Triad Mooey Pnnd.j97.fl 1021, | - Pro^tv Pen Fd.. . 

•Proier led Is. PoL 


W'E HAVE AN OFFICE IN STi PAUI*, 
you wish to use our facilities oo a part-time basis we 
would be happy to hear from year ■ 

Financial - Legal - Corporate -$BarketinQ 

THE SAS GROUP OF COMPANIES 
Victoria House, Vernon Place, .HoJbpni,. WCl 


PAID QUARTERLY 


I Barclays Life Assn r. Co. lid. 


HesitaolQ^k 132 6 34fl_._|- igSJ Wi| Z 

Hill Saagel Life Assur. Ltd. N £ G Gronp¥ 

NLA Tcuirr.Tliiiicwnho RA, Cw. 01*86 OS5 Three Quvr. Tmrcr HiU ET3R 6BQ 01-826 4588 


21.41 +QJ — 
19.H +DJ — 
28.4] . ... — 

lixfl +o"iJ Z 


Properly Fund (Ai 
Agnculiural Fund 
Afric. Fund i A) _ 
Abbey Nat. Fund 
Abbey Nat. Fd l Ai 
tavestmenlFunri... 
Invent meat Fd. i A) 
Equity Fund — 
Equity Fund I A) 
Money Fund — 
ManeyFbndi A).. 
Actuarial Fund.. 
Gilt-edited Fund 
Gilt-Edged Fd f. 
fRctlre Annul t>- 
•dimmed Anu*ty. 
Atlantic .Assurance 
AH Wther Ac. Uls. 
♦All Weather Cap . 
•ln\ Fd.Ute- . ._ 
Pet-'; on Fd. Uls — 
•Conv. Pens. Fd .. . 
Cm Pns Cap. Ur 
Man. Pena. Fa. ... - . 
Man. Pens, fan ft. 

Prop. Pens. Fd. 

Prop.Pens.Csp Uu 
Bdgg. Koc Pen. UL 
Bdg.Sac.Cap. UL . 


Rill S Prop Unit... 
•Do. Man . 1 niu, _ . 
Do Money Fd. — _. 


= 


• . Imperial Life Ass. Co. of Canada 

. __— Imperial House. GuiMford 712 

Gri Fd. Not 5. --.146 3 50^ +? 9j _ 

~ PnJFd.Nov.5 -.-^,37 6 .4*3+271 - 

— • The Indirldtinl life Ins. Co. Ltd.¥ 


- Psrnal Pn Nov. 5 U30 116.4 +4.3 - 

- Cimv.lJca.Kw. 3. 1»B7 114.2 ... — 

- BquilvJ Bd Not. 4.. 81.7 92 0 — 

Fani. 77-80 Nnv.4— 904 .... - 

fa Fam. 81 -36 Nov 4 . . 10R7 .... — 

- ]-ici! Ininl N’oi.4 . 796 83 6 ... — - 

,uja Mousiicrl Nov 5 - . 10*3 105 4 +01 — 

- Prop. Nm- 4 - - .127 S 1543,. - 

Magna -Ass a ranee Company Ltd. 

d-V la Chequers Sq . Ux bn due. Midi! v. 52131 

Building -Soe.Bd I 1153 j. .1 - 
i Magna Man. Fd I 1214 , [ — 

- Merchant Investors Asstuance¥ 


252 Romford Rd., E.7. . 01-534 55 

Barclay bonds.—. — )88 l9 937, — 

Current unit value Nov. A 


0 I- 53155 M Cornhiir Insurance Co. LUL 


32. Corn hill, EC* 

Beehive Life Assur. Co- Ud.f G^ra^DrtTlg." (zf, M 5 . . J - 

Tl, Lombard SL.EC3. 01-0231288 MruSh-Fd. Oct. 20. jlflaj 114.fl .. 

Biuck Horse Bd 1 95*5 1 .. -I - - ... _ • _ 

For “Brandts Ltd.” see Credit & Commerce Insurance 

*TJsyds Bt Unit Tst. MntrS." W Mark Lane. EC3R7TN 01-4881108 

Ctuu^eAtemxanceCo. SSSAC=W » =J ’= 

^HWi.st,BoWero to.fou P-Bsr 51132 crescent life Ass. Co. Ltd. 
R^.Foi0ri?eZj So |zq - Braywiek Hse_ MdnhiL. Beds. Mdi 
Cannon Assurance Ltd.¥ frts.Piny:InT.Fd...451 414 ,.. 

1 Olympic wy. Wembley. HAS ONB. 01-002 BKO Crusader Insurance Co. Ltd. 



ui-oftiim 


Enterprise Hsc- bunbutl Brunei Rd 
Portsraoulh POI 2AW Partsmouth 27733 
Fixed InL Unite.. 

Equity Unite 
Property Unite 
Managed Unite 

Money Fund -|um n ims +n*| 

K.SS Gil: Bund _..{lZ33 125.* +0.7 

K-tiS Gott Sc. BdOM-2 109.7, +* 61 

•Commodlly fel 76 0,-251 


BraywickHse_Mdnhd>8ezfes. Mdnbd. 34855 
Ores. Pin'd: Inr.Fd... 45 1 48.4, _ 


•Income 
•Internsiiousi 
•Foreign Fxd.taL 
•Foreign Equity.. 


HU B .+1.4 
122.4 -9.0 
117.11 +0.2 
11X4 —5.0 


5-00 


iTIMATED ANNUAL. GROSS YIELD. PER CENT 

v.'i: -i.i-.i : -i 


i aim of the fond is to piwhla a hfehand mcreatkf fcaeomn, mMd» is 
fyat dj t •• 

i Preferencm Sbaref, 25% Etjuitta, 35%hrMStemC Trust hKome Shares, 
rica of tfw units ml tin Enconw fironthem esth go down as vr*H » up. 

mom titai 2 J&A 


bl v- 1 - 1 * l • iTi Z i ■! ‘•I • V 7 T i . 


Equity Unite.. — .... I 

Propwty Pan 

Exec. Bald. Unit— 

Ene. Equity Unit— • 
Base. Prop. unit — . ■ t 
Curraw value i 
Balance Bond—. 989 
Equity Bund 774 

PropenyBoud £10.8 

Denorit Bond ,...—— 102.6 
MngtLAfeumUiliL. 

XU? and Equity Awur 

Sri. lnv 233 

Second Sri. 173 

SaVfid ^ZZZI §3 

Equity Fund 155 

•ZmiaitFUDd 1*24 

•Selective An Fd... 720 


0X44 +Bi 

820 

989 + 

- 774 +1 

00*3 . ... 

lue Novsiuher A 
989 £18 47 *0 .0 

774 814 +1 

00.83 1146 .. . 


25.51+05, - 
190 +05 — 

34.5 ._. . — 

26.5 +10 - 

17* +03 — 

288* -5.5 - 
7 bi — - 


Vincula Haase, 7ww PL ECS. 02-4388031 

Gth Prop. No*. 2. [59.0 65*, , — 

Eagle Star InsorfMIdland Ask. 

1. ThreadnerdJe SI., KC2. 01-5881312 

Earle Mid. Unite 132.7 33* +03, 836 

General Portfolio Life Ins. C. Ltd.¥ 

80 Bortholunma UL. Waltham Crass. WX31071 

Portfolio Fund. 1 84.78 f ._. .1 - 

Portfolio Capital ...p9.9 .428, , — 

Grosvenor Life Ass. Co. Ltd. 

8Sw Grnm enorSte W J. 01-08 1484 

Managed Fund — p4X 25*. | — 

Growth & Sec. Life Aas.-Soc. LtdL¥ 
Cmted HouBe.W tl" 01-2298108 

Flexible Finance.-] £XEW • J 1 — 

Landliant Secs. . — | --5494 ,-....«[ — 

Lamdbank Scs. Ac. .[107* 110.4, | — 

G It S Super Fond .., C7.616 | J — 


•Foreign Equity.. 

Irish Life Assurance Co. Ltd. 

U. Finsbury Square, EC2. 01-83882 

Blue G (4. Nov. 1 BZJZ .«.* | 6> 

Managed Fnnd._, [144.1 15X71 , — 

Prop. Mod. Nov. J-IM4JI 15X7, J SJ 

Prop.Mod.Gth P5X5 159.4, J 5J 

King & Shaxwra Ltd 

53. Corn hilt . EC3. 0142354 

BoodFd. Exempt _fU637 1B7.9K+0JI8) — 
Next sub. day November IT . 


__ 135. High Street. Croydon. 01-d66B171 

— Conv Dep Fd ... -. 118.7 . . +0.3 — 

— Money MrkL B - 110.9 -“-0 8 — 

— Mer Inv .Man. Fd 75.7 -2.0 — 

— Mer lor. Ply. Bd _ 123.9 +05 — 

— Equity Bond — — 375 +2.9 — 

— Prop. Peni. U4.6 +L1 — 

— Man. Pens 94 4 +26 — 

— Equity Pens. 1033 +8 G — 

— Conv . Dep. Peas. 122.0 -O J — 

— Mon Mlrt. Ppcls. — 1335 +L1 — 


San Alliance Fund MangmL Ltd. 

Sun Alliance House. Horsham. 040364141 

EpxFd InL Ocl 13 . 11050 109JJ , - 

Snn Life of Canada (U.K.) Ltd. 

2.X4.CoetepurSt,SWlY5BH_ 01-8305409 
Maple Lf Grth.. — | 1096 — 

Maple 1/ Mangd. . ., VS2 ; , — 

Maplel/.EWjrT 77.7 j - 

Perani Pb!f4 I 124* — 

Target Life Assurance Co. Ltd. 

Target House. Gatehouse Rd. Aylesbury. 
Bucks. Aylesbury ftBStn iS41 

Man. Fund Inc W.t 84.6, _....! — 

Man. Fund Acc 39.9 952 ...... — 

Prop. Fd Inc. 95.0 100.6 - • 

Prop. Fd. Acc. 1230 _.... — 

Prop. Fd Inv. 95.0 — | — 

Fixed Int. Fd Inc. 


— Dep. Fd. Ace. Inc- . 968 

— Ret Plan Ac Pen._ 44.6 
Ret. PlanCap-Pen- . 38.9 
RcL PlanMan Acc._ 9C.6 
ReLPlanMan.Cop ..,88.7 


485 +X6 — 
422 +25 — 
960 _.... — 

94 If - 


— Transinternational Life Ins. Co. Ltd. 

Z S Bream Bldgs. London B04 INV (G -405 6497 

_ TUlip invest. Fid -...[94.4 994, ...„. — 

_ Tulip. Mangd. Fd—_ 76.7 88.7 — 

. - Man Bend Fd.. 775 82J — . 

. _ Nan. Pen. Fd. Cap. . 77.1 §2 — 

— Mnn.PcnFdAcc.pB.6 82.7, — 

; Z Trident Life -Assurance Co. Ltd. 

.. Ren Made House. Gloucester 045236542 

d ¥ Trideni Mon. Fd. — flOU 106.71 I — 

01-4059222 Trident GrJdu Fd_ U7.{J 22X3 — 

| _ TndentProp.Fd.-filia 2270, _4 — ’ 


xxx.aj-o.u, - m Pensioos Ltd. 

Co. Ltd. Miltoo Court. Dorking. Surrey 5811 

01-8288253 Xel*s»Eq.C*p ,585 53-lj - V -J — 

UU' I Ann Nele» Eq Accum. - 70 J 73 9+2.0, — 

54.9 _... NeJexMoacy Cap. .M77 S®.i ... - 

lSXfl SJ0 ”. oa - A «-£j-7.. « I - 

Jsid rzl SM f,rxt robl d ®5' November 25. 

New Court Property Fund Hngrs. Ltd. 
St. S«vi thins Lane. London, EC4 018264356 

0I-<E35C3 N.CXPr F S«pl. 30-11855 1122,.. | 757 

i 87.911+058) — Next snb. day Dee 31. 


Prudential Pensions Limited* trident Man. F d.. 

Holbora Bora, EC1NSNH. 01-4059222 Trident CrJiu-Fd 

Equity Fd OcL20__{£23*4 1427T | — Trident Prop. Fd. . 

Fxd-lutOctai krx 1 ? 1339, . .1 — TndentE 

^- FOcC L~r , 1 - Mas&m 

Reliance Mutual Tndent Money Fd.. 

Rcl.PTOp.3ds. 1 1715 , I — Trdnt. Bds. Nov. 4_ 

Bnyal Insurance Group Trident WBd.^ 

X North John St.. UverpooL 051 2366822 __ . 

Royal Shield Fd_|92. 4 97.7] j — Tyndall Grottpl 

Save A Prosper GroupV ^S 2 % Ro * , E 

9. GLSLHelen’s. Undo.. EC3T 3 UP 01-554 8899 Pro^rtTort'dZZ 


Trident Eqty Fd — ; 74 8 73 0 — 

TridenlH.YdF 154.8 110.4 — ' 

TrdLGIItEdfiFd 966 38X7 — 

Tndent Money Fd.. UX7 127.7 ._... — 

Trdl.luJHJdnJd — 103.8 109.4 — 

Trident FUcal Fd -,1043 109.?,. — 

Trdnt. Bds. N or. 4_ 

Trident GS Bds, , — 

Cash value lor £100 premium 

Tyndall Gnrap¥ 

ldCanynge Road. Bristol. 071532341 

I t -~{ - 


Next sub. dav November 17 _ . . . , . 

Gih Bond-- U3J 125 9) *o.7j — . NPI Pensions Management Ltd. 

Govt. Sec. Bd 084.6 189.7, .+8.6, — +B. Grace? hatch St.. EC3P3HH. 01-6Z 


4B. G racer hurt h Si.. EC3P3HH. 01*234200 

Managed Fund ]963 . 1804,. . I - 

Pnees Nov. 1. Next dealing Dec. 3. 


Langham Life Assurance Co. Ltd. Pncn nov'T. Next dealing Dec. 3 . 

^amlK^mbroakDr.NWt 01 - 2052 ] l Narwich Union Insurance Group 

lougbaro 4 PllD_.M.7 63« .. . - „ _ . «a»ffl 


Win th* price. An motal fee cf^oSphisYAT Is deduard from won Income. TOi 
^->riMon todgentx. Tnotee QydeAUe Bonk lid. tE-iarX^ral^X’Ksjd Bank 

pm: Lamm Securities Ltd. Of 5 s»ge 9 nec,B**ut*BCaG.Ta. 03 t- 2 Z 639 n. 
..•■*red in Edi nb u rgh 55 IK. DafcgmciSectpln nw be bought nr wldtidy-odwsnwto 

l - ,yon FrSd^ 5 .S«d«Mrt fortnftt aoUMbinvMnsfiwdqs. 

-'‘■RICE OFFER UNTIL FR1N0V 1* JM7V lOR DAILY PRICE tF LOWER > 


Capita] Life AssnranceV Cmted H«». w n. 

^U^ao«e.Cb»ri«h9rio« OBOS 28511 5XSfieSf?d « «* ' 

OettS 1 6723 ! I — Landbank Sev Ac. .UB75 110.4 

Chrthsc. Japhri Life Ass. Col Ud .9 G AS Soper Fond | CT .616 

. 2 AM Guardian Royal Exchange 

Money Bd*ZZZZ[2X« " »3 ZZi — ftpeal Exchange, EC*. 01-2837307 

S^zzi* 4 nl±\ - ssssum-k^ w=i = 


mdasBon-te U35 35.2] j 

•Prop Bond--— — R205 126M - 1 
Prop. Unite' US) -.042 254 ( 

Wisp <SF. Man Fd(fc25 652, . I 

. For Life Si Equity Assn race 
see Caana Asgnrare LUL 


_ P0 Box 4. Norwich NR13.VG. 060322300 

— Must+iL-d Fand .T127.B 1345, +XJ, — 

— Equirj Fund 178* 179.8 +4 2 - 

— Property Fund 1878 112.6 +01 — 

Fixed In 1 Fund — h J(J 109.8 +2.1 — 

Doposi' Fund... . .. 95.7 100.7 +01 — 

Nor Unit Ocl. 16. — 96.8 — — 

Phoenix Assurance Co. Ltd. 

4-5.KJngBTUiamSt-EC4P4HR 0I-62B887B 


Life Assur. Cm. of Pennsylvania 4-5. King William Si_ET4F4HR 01-S28587S 
3B-4Z Sew Bowl St.WlYDRQ. 01-450 8395 Wealth \ss jSJ 4 87.H j — 

lacop u.i's —I-+ ax ... I - a^t^rRl ::::| r 

Lloyds ffi- Unit Tst. Hngrs. lid. Provincial life Assn ranee Co. Ltd. 

71 Lombard St.. ECO. 01*22 1288 222. BuhDpsgste. EC-2. 01-247 6S33 

Exempt pl* »J, . — I 1023 prov. Manned FA. |965 10X4, | — 


BaL Inv. Fd. 196 9 182.1 

Pro party Fd.* 1156 12Z< 

Depwlt Fd." 1153 119J 

Equity Pens. FA — 11B.3 U6.C 
Prop2Y-ns.Fd.-*»_ 1533 162J 

Co Pens. Fd.t Q40 2 147 S 

Prices on ‘Oct. 13. *-Nin- 5 1 
t Weekly dealings 

Schroder Life GraapV 

Enterprise Bouse, Portsmouth. 

Flex Nov. 3 19X3 961 

Squirt. Oct 19. ... 134 6 

Ser 2 Nov 3 1325 139* 

Property Nor. 3. _ 12X3 127 B 

Fixed Inc. Nm-. 3— 1132 1151 

Deposit Nor. 3 105.5 jjb 6 

Pens Cap. Nov. 3— 1Z6J. 132.0 

Pen. Acc. Nov. 3 MX5 149.0 

Exec. Pen. Cap. — . 10749 

Exec. Pea. Acc.. _ U0*7 

Money Fund ,991 104.4 


- 2 4 E 


Property Oct 21 — | 87 6 , - — | — 
O'scaslnv. Oct. 21 _j 6X4 f j — 

Vanbrugh Life AssnranceV 

41-43 Maddox Sx,Ldn.WlR9LA. 01-4994928 
Managed Fd . 104.9 1105] +0*1 — 

Equity Fd.. . 130.0 136.9 *13 — 

FI x«f Interest Fd_. 1302 1371 +X2 _ 

Propony Fd 1132 318.9 — 

cZS Fund 1081 3135 — 


— Welfare Insurance Co. LLtLf 


The Le».. Folkononc. KeuL 

— C-sp. Growth Fuad . I 124' 


030357323 

J -i-9, - ■ ' 


P-C Box 802. Ednbgh. EH1B3BU 031-8556080. ] Rich Street, Windsor. 

Inv. Ph\ Series I — 169.1 691| +2-21 - Life Inv. Plans. [46 3 

tav.Pb-.Sen«2_K5* 69.U +2.2] — Fuuire Assd. Glh. ... tail 

Exempt bnil Tst. —tea? 92.7, +1 1 — 3n Assd. Pens | 

Pens. Man agmeut_ (155* 160.H +5.fl — FI ex. Inv. Growth- 183] 


•Exempt Flex-Fd _ 78* -0.b — 

•Exempt Frop Fd .. 58 S +X3 — 

•Expi.mv.Trt Fd... £03 +0 8 — 

Flexible Fuad 7X6 -03 — j 

Inv Trust Fd — 79 1 +0.4 — I 

Moneymaker FtL " 66 9 +0 7 — , J 

Property Fond 60.7 +05, — t 

Windsor Life Assur. Co. Ltd. 

1 Hich Street, Windsor. Windsor 68144 


Inv. Plans. Ub 3 48.7, , _ 

ire Assri-Glh.... rai7.0 ibi53.0l | — 

Assd. Pens £15.34 , — ..] — 

.Inv. Growth ..f831 375] v — 


iNS^i 


UNtTS 34 


ACCUMULATION UNITS 43 . 4 p 


OFFSHORE AND OVERSEAS FUNDS 


, »M ■raVMAPPUCffnON FORM Via Mi M M H M 

ysoi Sums !Mb(tUCia«gaS6s«t£dnKxgtiEMEeJ0 or M 031 '220 3911 rJShflurAnsanfwrtsj. J 
g omaflmmDwaa fa u w swi PBMfflas teams to tainrswriw note mtmsrotataVlem Puna | 

L ForaotasrtitaBontinteinark'JCQs 

conn ForunMWwid Savings Pten tfco oe m ar k ^ Lj* 

-. *T W For shai^ 8»rian^(totrim p1eas«nTBrk'>r Q| 
Ebm^ls^naaBOrtraMUfrioiiMSrSwHMeuMlanltBlexinrMil/iiw.aequnsflMaeuMsm 2 

v«A)(Si(VDB>EuirortxiM ousm* fits nq«sinDNinblt tosa*aiik daetamion ae»m unf 
(MBirliiixLkicMxisiwaObkasIhneUKf noinppicabinioER. 9 


teftoxs SMS Kyi and nam M — eat uttwiu) 

.skiM - 




BYB 7 FT 6117 B ■ 

IIHHH* 


lHAMBERS & FARGUS 

LOOTED 

• .:-;Seed Cnufoers, Edible Oil Refinerx and Prodwsrs of 
. " EdfljlcSoya Protein) ■■.■■■ 

-•'Annual General Meeting was held on_ 5th Novewher in 
?• .The Chairing n. Mr. G. B. Elliot, presided' and the 
- . ring is his additional statement:— 

V'e little to add ta my dhainnan!s. report. The crushing 
, ^-refining division are running rattier over budget, but 
■ ^”has been offset by a shortfall on the extraction plant 
-. ■’Vet Here we are still struggling with a hmited market 
" •: V and tight margns. 

: position will be omfneved when ttie new grinding plant 
. . • s into action towards the end of the year. We . expect 
^.-*11 loss at the half-year stage, though' we hope to remove 
v ^n the second half.- - 


l rt) Uth not Securities fCI.I Limited 

PAX Box 38V. St. Helior. Jersey . 0634 72177 

esfk.TK.LteM:'>— 169* 72M ... , 260 

•. Mesa dealing data November 9 
25*at ftlmx.TH.lCT) Jp®* „ 97 M .. . I - 
Next bid. day Nov. 11. 

Australian Selection Fund .W 
Sblitri Opport ankles, do Irion YattaE A 
«W«*. 127. Kent a.Wi ey. 

OSMBbnm 1 SUSX75 [ 4 — 

Net asaet - value Nov. 4 

Bataqne BnueUes Lambert 

X-Bue de Is Receuce 8 1000 Brussels 

Beats Fund LF (X918 X977| -it 8.72 

BL -of London & S. America Ltd. 
4MS. Queen Victoria St-. ECt 01-34B 9822 
Alexander Fund— I 5U56 95 J , - 
' Net asset value Nov. L 

Sec lays Unicorn Int (Cb. Is.) Ltd. 
Ii Chari uu CnMs.5X HeUer, Jay- D5342V41 
Jwwy'Gw Prw—HSJ 46.11 +031 1374 

L' nlrinllar Twirt KTSUJ1 ISO, I *S6 


Della Group 

PO Box 3012. Nassau. Bahamas. 

Delta Inv. Oct. 26 [SI iSin 1U, .. t — 
Dreyfus Intercontinental lav. Fd. 
PO Bax N3TG2, Naa+au. Bobaman. 

NAV Nov. 1- ptSUa MM .. t — 

^gson & Dudley Secs. Hgt (Jersey) 

PO. B01 73. SL Heliet Jcrstt'. 0934 205BI 

E.D LC.T. , . -UWa J .... | _ 

"Initial offer, 

P. & C. Bfgmt. Ltd. 1 st. Advisers 

I t Laurence Pountury Bill, JSC4U 0BA. 
01-823 46B0 

C«l Fd.0rt.Z7 {Jl’SJiS , j..-) — 

Fidelity Wgrat, A Era. (Bdix, Ltd. 
PO. Box 670, Hamllina. Berrandn. 

Fldrlity Am.Af.-t. — ) $1754 I ... I — 

Fidi-lit) Int. Fund..] SIS16 62 +0M — 

Fidrl I rj- Par Fd ' 5US30.44. ...TJ — 

Fidelity World EM. ,| 5USUJ2 ....1 — 


over 

s) profit before tax 
;) profit after taxZ-... 


1976 

£ 

7404.S93 

(4©400> 

<!T,522) 


3B75 

£ 

4r.S6J.054 

.20,318 

9,318 


Ewe lays Unicorn Int. (L O. Man, Ltd. 
lTfairiuSU Dougina. I-uJL W 24 -W 5 C 

Ulrfcanl AusL Ext. . IE -3 ( X 88 

Db.AiuLMia 27 J WJs -..-( 

DoJSrtr. pacific t- O* ._... - 

Do. InsL Income— _ 28 « ». 4 a . 1150 

Do.LrilUnTn.L_ 38.1 UJD 

Oo,.. Bans Mutual { 23.1 34 . 9 , 2 .W 

Bialjopsgatc Commodity Ser. Ltd. . 

P-b.H« 92 I lMtlSta^Io.M ' 0 a 24 - 2 S« ( 

AaMACO«.4__I SIS *2 | | - 

cuiwr.Nop. i , asi7 . J ... . I ~ 

Bridge Management ud. 

P.O.Bot 608 . Grand Cayman. Cay are n Is. 
!fhnshlNor. 2 _^_| Y 14 U 70 ,+4451 - • 
PiO. Bos IWTI 6 , Nassau, NP. Ba h a msa . 

10 WnaF.Nov.*_tW«« , AW 

Butterfield Management Co. Ltd. 

P'-D. Bos KB, BanaKon, Bcnuuds. 

^SSSrSSS ad a. 

. ifriees at. Oct 11 . Next mb. day Nov. & 
Coital International &A. 

STtub Nrire-Dwta, Luxembourg. 

CapKal J bL Fund— | SOS 14.42 , 4 - . 

Chftrteriicase' Japhet 
LJfetcraastcritbw.HCC 01-2983899 

Adlropa IraOBja MTHtOJA 7.74 

-.laHXM- 7« 

EafcrnrSB gate ?■* 

ildu. 

Cure hill fen. (Gaentscy) Ltd. . . 

f 0 8 n* -tyj.'St Pri+r Port. Goentesy 
iriHsnFd.Sc 5 L 27 .pU 18 " 2295 , I w 


Fidelily World Fit, 

FldriiiySti-r. Fdi.-l . 

ScnHAdnuiI). _J £2*2 [+051 — 

Serios B 1 Par iG n — ! £4 71- , — 

Series i> * Am. Afc.1.! LU.95 • ... .L — 

F.LRJs.T. Managers Ltd. 
LdianneCrwih Si. Relier. Jersey. MS4 28041 

First IntnL jSfSBW T2U7, ... .1 - 

First Sterling £1175 U.W[ ._J - 

First Viking Commodity Trust 
8.M Gecrue'sSL.Douelw.io.M. 08344888 
Fst. Yik. (7nL Tn: ... |36 9 3U, . ]. _ 

Fleming (Robert) Investment 
Management Ltd. (Inc, Adviser) 

S Crosby Square. EC3A BAN 

Floral ne Japan Fd t SUS3X96 , ....a, — 

Free World. Fond Ltd. 

Butterfield Bldg, RamilUm, Bermuda 

N A VOL 31 , 5U5157.98 , | _ 

G-T. Management Ltd. Ldn. Agt*. 
Pork Heo. 16 Finsbury Circus, London EC2 
Tel: 01-038 8131 TLX.- 8861 00 
BEungement Interaatimal lid. 
cm Rt of -Eernwda Frtai SL, Hsmltn. Binds. 


Anchor Gilt Edge^. S 29 833 ri ...„J 1429 

Anchor In JnTL- 2X8 24 9 -iJ — 

Anrhor-B’ Units _ R’SIlS 60 , ...J 170 
Anchor int ftl — Sl ; S 3 M 1 «| 1.71 

fi.T. Bermuda Ltd. 

Rh ol Bortnada Front St, Hjifflltn, Brada. 

Brry.u y. Nov 4 .„.i $t:s 3232 I , X 24 

Do. Sir Fd.Nnv. 4 ^ 18359 191 7 « L 56 

GLSW.Nov.4_ _| SU559W f 0.84 

G.T- Manag em ent (Asia* Ltd- . 

Hmrhisoc Hat, Harcoort JUL Hons Kona 
GTAaisFN6v.4-..M9. 7Sf . I 1.47 
G.T. Management (Jersey) Ltd. 

Royal T*!, Hse, Cnlome-m St Holier. Jersey 

GT Asl StrIg.Fd— J£937 lOJfl J — 


PUUq Doaa. 

H:-:i 3 


Hasnbro Pacific Fund Mgemnt. Ltd. 

2110. Connaucbt Centro, Hong Race 
FnrE Fi Nov. SB—pUKUS 461] , 27B 

Ham bras i G aernsey) Limited 

P0, Bax 86. St. Peisr Port,' Guernsey 0481 38621 

IS 

Hapnt Managemait Lid. 

305 Fu Hot r. Ice Boose SI. 

HongKoap lEna.- 01-2833531 1 

HKAPac.L Trt — RHK2JS 23M|)tl*B| 3*8 
Oliver Heath and Co. (IoM and Gib.) 

4. Inch Ptae v. Gib. OEMS InL (toWi 002*823748 
Warrante Fund iXi. ,3739 42*3, — 

Henderson- BSM HgemnL Ltd. 

P.0 Box N4733. NWCTB. Bahamas 
H-«n6SMJp3Jd-|SPSU«_ 113, ...J - 
Prices on ort. 27. Next dig. date Nov 11. 
KiU-Sumuet & Cft. (Gaerusey) Ltd. 

8 LeFecvro sl, PWer Port Guernsey, C.L 
GncrascyTs: — -KU 195.0, +1.9, 4.67 
Hill Samuel Oversets Fund S.A. 

37 Rue N'mr+ Dame, Lmemboure 

WSBM li 01*0X71 - 

International Pacific Inv. Mngt. Ltd. 
P.ft Box BZf!. 58. Hit St, Sydney. AuH. 
JaiebnEqUityTU [SA168 L74| 430 

JJELT. MaBagers (Jersey) Ud. 

POBax 184.i:uj'riT*t.Hse,Jcncv 053427441 
Jersey litnil ■W--ft4X0 164,01. . I — 

As nt Or) 2B Next mb. da> Nov. 30. 

Jardine Fleming A Co. Ltd- 
4«h Floor. *.'»)na!mgbl Centro. Hoag KonS 
JordlneEau TsVIJ 5^32.69 -UCl 2.70 
JnriineJ'pn.Fd.** SRR24429 t8ri Z 10 
Jardine. Si 'Z t 5USLL63 +0X7 J38 
Judlae Phtp JSLT. 5US1IJ5 -0.47 - 2*0 
JardlnoFlwa.lnLt. ^SHK8*1 -8*9 — 

NAV Not'- S- ■Etamnteii SU5tt*X 
Next snhi dqy Nov. IB. 

For “Jersey Sarisgs Bank" see “TSB Unit 
Trim Managers'* 

Eemp-Ger. Management Jersey Ltd. 

I, Cturinji Crros. SL Heller, Jmey. 85 34 29041 

BKSISSS® --sa-.i 953 

Kcyselrt Mngt Jersey Ltd, 

PCi Box 98 » Heller. Jorxey (Enq 01-80870701 

Knnsclcx- - n -- ~ KF1.W2 "l 3.00 

Keywlex InlT— — . U-ri - 7*3 3.46 

Fourolcx Euwpe- SFXa.2«^ „... 3*8 

K«j.wl»BiiWr...Ma4 451 3-M 

Japan Gth- rW~- 5USU2S — 

Keyade*J«P?o — 8.45 ...^ - 

C«L A*set+t-*P .— £31628 +053, — 

King A Shaason Wgra. (Jersey ) Lid. 

I CfcarinsCro** SI Halier. JerMH-.«342004I 

GiP. Fuad !»M UH j 15 00 

ne» mb. Ocl 39. 


Klein wort Benson Limited 

20. FcnchuiYh St.. EC3 . 01-623 SW0 


EunnvcM liix. F. 
Gu+rnf,’-)' Inc - -- . 

Do. Accum. 

KB Far East Fd — 
RBIotl. Fund.... — 
KB Japan Fund 


qg4 

42 432 ... 

2.6 572 .. 

SUS9 31 
SUS1XJ6 
5US2X83 . 

SUS4-32 +0 


KB Japan Fund 5UJBSL8J | ■ — 

SignetBermuda _ ri' s *^ lo J' r01B H 1 S 

■Inlenlalia'Lirai- B.919 l?Sl «•* ?7? 

■UnilondslDMl 1955 2060|+029| 971 

•KB act ar London paying ofents only. 

Lammt Investment MngL Ltd. 

8 SL Gcorcc's SU DoucLu, IoM 0SM48S2 
Lanwnt luiL Ine—tM* 15.W j W’® 

Lamonl InL btb._. 137.5 402} ......J 622 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.0. Box 195. SL Heller, Jerwv. 0534 2I5B1 

Lloyds Tst, 0'«.-as—|5X* M5«d - - -i 
Next dinJiDj; date Nov. IS. 

Lloyds International Mgmnt. S.A. 

7 Rue du Rhone. P*- 1 Box 1W. 1212 Geneva 11 
LlOT'ds InLjjrotrth |5FMW H? 

Lteilslnl Income ISFJOSI W^H+D5fl| 7 52 

M & G Group 

Throe Wiki}!. Totror Hiil EC3P. 5B<1 01-SM 4588 
Allant it- Ex. Nor. ” [L779 — 

AusL Ex. \ov.3 LSD 1614 . . J — 

Gold Ex. Nos. 3 — SJ-tf K 5 « . - • j - 

■kl.ind . M.Z 6B_3d +LII 

■ qr+mn. Units) - . . 86 9 925) +li| <j565 

rt aynuis S 

Samuel Montagu Ldn. AgU. 

1M Did Broad SuECL 015886464 

ApnlluKd Nov.3.. SRB8 04251 Z73 

Jap)est i!K - LS9-— - JHiW54 Wjj X50 

MMLKoe.aL_.KW* 

117 Group Son. 3 — HSH32 1127, - - X91 
]17JmgrOcLCO — 1£«.79. 5.lj| ... . 050 

Murray, Johnstone (Inv. Adviser) 

163. Hope SL. Gta*gw, CZ 041221 5521 

■Hope Si. Fd j fl'SBB | , - 

•Mu.-raj Fund.-....- 5U5751 1 — J — 

■NAY October 31 


Old Court Commodity Fd. Mgrs. Ltd. 

P.Q. Box 58. SI Julian's Ct, Guera-'er 0481 K741 
O.CCoiwtts-. Trust J116.4 123 H . .. I — 

Prices on OcL 29. Next dealinc N«-. 12. 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. i Gib) 6106 

US. Dollar Fund SUL 53 l+OSOl — 

Sterling Fund } QM 40 j+LMI — 

Jtqyal Trust (Cl) FtL Mgt, Lid. 

P Q. Bo* 184, Raysl Txt. Ltae_ Jersey. 0534 2T441 

RT.InH-Fd- |B t SU8 0557 | - 

H-Tjlnl'L rJxy.) Fd. J«0 1M.«1 .. .. | - 

Pnew al OdU 15. Next doAlinn Nor. 1.1 

Save A Prosper International 

Den ling (o: 

27 Broad SI., SL Hollar, Jersey 0534-30581 

UA Doliar-denoaUnsted Ponds 

Dlr.Fxd lnL"t _.|951 • ... . 7.00 

tar. OH Is 70 "ifl _ 

Far Eastern [28.77 3X101 .... — 

North American', pi 3*d — 

Scprn”t 112.75 ' 13.931 ... — 

aerlfnjr— denondnated Finds 

rhnnac, Capiial9-jl705 17951+1.5, 2-tt 

(.hanne) ■ 90 « +zH 6.94 

Corarapdiiy*"* — H30.9 137* | — 

SJ. Fxd tat **■; 1M8.1 J14 ol . . .! — 

Prices on "Nw. 1. ■•Sor. 2.'* "Nov. t 
(Weekly Dealings. 


Schlesinger Fnd. Mgrs. (Jrracyi Ltd. 
P.0 Box 197. St. Heller. Jersey 063427311 
S-A.I.L. Dec. I Bl* 03 0) .. J 679 


Ncgit S.A. 

? 0 a Boulevard Royal, Ltivemboori 

NAVOM.28 1 SUS«4 ! --4 - 

Nrgii Ltd. 

Kank qf Berms da Bldgs- HnmiKon. Brmds. 

N.U'Ort.28 1 1380 , I — 

Neptune Ininl. Fbd. Mgrs. 

I, Chari ug Cross, St. Holier, Js?. 0534 2DK1 

lotenulioaal Fpd-1211 222|+0i) 6.05 

•As nt Nov. 5 Nest sob. day wav. 12. 

Old Court Fuad Mngrs. Ltd. 

P Cj SR 5M. Juliana CL. Gucmro.v . 0481 2E331 

iSH| 

Si.S F ^l»:;.SS S?lz;i T« 


J. Henry Schroder Wagg & Co. Ltd. 
iaD.Cheapsiilc.HC 2 . 01-5884000 

ge£fcLri*-J^ ru 

-DarlmcFcd ]SA 164 L75^ ._... 6X8 

Singer & Friedlander Ldn. Agents 

20.CanmmSL.BCi- 012469646 

Oriafo nda., — — JD1EKM ztMfrtBH 024 

TokytiTsL Nov. 1 _.| sUsB31 1 ...Z) 2-57 

Slater Walker Tst Hgt (Jersey) Ltd., 

30 Bath SL. St Hclier, 0534 <3114 

Growth Invest. __|2»5 34a 41 31 170 

IntnL Fd. 57* -!« LOO 

JorsOT- EoargyTst - 12L3 . 3 L00 

Worldwide _| 52* ^ Zi 220 

> aloe Nov. 5. Kent donling Nov- 8. 

Snrlnvest Capper Trust Hngrs- Ltd, 
Pa Rax 9G, SL Relier, Jersey 0534 28138 
5 urinvcnCpr.TaL.Klin ujaj,Dj4J _ 

Sarin vest Trust Managers Limited 

50. Athol Street. Doo glax. I oj*, i>SH2nu 
The Silver Trust —1104* .uei)+i,6, - 


TSB Unit Trust Managers (C.L) Ltd. 

Bagatelle Rd. St Saviour, Jersey 0XM734M 

J*^ Units --I2R7 30.3 — J S.M 

Jriec* oo Nov. 3. Next sub. day Nor. 10. 

Tokyo Pacific Holdings K.V. 

talimis Mnnagement Co. N.V, Curacao. 

NAV per shore Nor. L 311537*0 

Tokyo Pacific Hldgs. (Seaboard) ?i.V. 

in iimu Mannjienient Co. N.V^ Curacao. 

NAV per share Sot. X SUS28*8 

Tyndall Group 0534 37331 

Hamilton. Bermuda, & St. HelJer. Jeney. 

Overseas Not. 3 „pTSl 17 1X3]--. 600 

(Accum Unitsj [HS15H lfl — 

T.LSOC Nov.3 Bl'SVJS 9.77 — 

S-n-avlnLOrLa—prSIIB - 

TOP5LNm-.3 £6 98 735 6.00 

( Arc-urn Sbaml [9 70 30-35 .. - — 

TASOFNor.4 pJ-5 983 — 

(Accum Shares!-.. «03 WS — _ 

Gilt Nov. 3 ,92.0 93* 22.8 

iAccum.Shane»i_fe7.8 99.4 — 

JryiiXLOeL2l — )£42 88 8, — 

United States Tst. IstL Adv. Co, 

14, Roe AJdnnfier. Luxemboarc. 
ILS.TsLlnv.Fnd _| SUSlLH [-BMJ 03? ■ 
Nrt asict value Nov. 4. 

S. G. Warbnrc & Co. Ltd. 

30, Gresham Street. EC2. 01-600 45S5 

Cnv.Bd Nov. 4 ( SL^.71 |-9.M - 

EnO. Int Nnr 4 — 5U.Q357 +C 06, — 

Grs8.SFd.OcL=3._| 51-56.93 | ..."1 - 

Warburg Invest. Mngt. Jrsy. lid 
1 Chorine Cross. SL Holier. Jsy. CL 0S34 25343 
cMFi^doct.as.-Jsuna ug - 

CUT Ltd. OcL St E9J3 9J7 — 

Metals Td, Oct 21.. 02J3 EU3 — — 

nrroeL 14 Biyna ua — . 

TMTUd-Ort 14 — JQ034 10.61, — -- | 

World Wide Growth Management^ ( 
30a Bonlmnl Royal. Laxembouts. 
WarWWideGlhJd. , SUS1136 I +008) — 


NOTES . 

prices da an include S premium, where 
applicable, and arc in pence unless otherwise 
indicated. Yields % 'shown in last rolcium 
allow lor all buy ioc expenses, a. Offered prices 
include all expense*, b Today's prices. 
r Yield based an a tier price, d Estimated. 
£ Today's opening price. B Didrifantlon free 
of U.K. taxes, x Ottered prjee inctndra all 
expenses except scent's commission, 
v otfered price includes an expense* if 
houcht through managers- sPrcvians day's 
price- TNet <4 fax on realised capital Coin* 
unlesi indicated ly 0. TGumxsey yield. 
S&uspended. tSlnclo premium insoranew 
hc-otte ♦Yield below Jersey tax. 


01-6004535 
1-9.041 - 

+c.w - 


TSS 


22 



Great people to build with 
Henry Boot Construction Limited. 
DronfieW, Sheffield S18 6XR 
Also at Bir mingham, 

Bristol. Glasgow. Manchester.Leyidon 


un 

Hip Low 


‘♦BRITISH 

Stack I 




97% 

% 

93% 
103V, 
96 % 
88% 
69 % 

100 i 
88% 
96Ji 

B9i, 

*g f * 

95% 


941* 

701, 

•107% 

811, 

87% 

74% 

77% 

51% 

59% 

105% 

75% 

60 


100*, 

98*? 

58 

751, 

971, 

W, 

100 

75% 

95% 
351.' 
162 1, 
70% 
57% 
99% 
76 

6s 

461, 

60% 


30% 

27% 

28% 

23% 

19% 

19% 


75 


89% 

93 

95 

96 

102 % 

78% 

95% 

83 

26 

90 

83 

92 

75% 

67% 

59 

60% 

22% 

93*4 

.79% 

90% 

101 % 


94% 

sl 

92% 

90% 

93% 

89% 

92A 


‘Shorts’* fljvn op 
(Treasury tt%pc lS7fitt. 
TreissiyS^pr 19773- 
falectrtc 9pc 74-77 

TTwu3nrj3pc iTtt — 
[Transport 4pr 72-77._ 
(TrearairOpr ittrafe 
(Treasure 10%pc TSft - 
E*rh 5p *76-71) 


8? 

82% 

88% 

E2% 

84% 

84; 

71 

80 

88% 

76% 

82A 


79% 

69% 


69% 

74% 

60% 

65% 

44% 

48 

87% 

64% 

47% 


84*4 

82% 

«> 

591; 

91 % 

Z8% 

79 

597, 

ai% 

26 

85% 

58 

45 

Si 

X 

£ 


[Treasary ll%pe 78}t_ 

Tress LlljpcTB'A'tt— 

Treaaniy 3pc "I8}4 

Electric 4%pc 74-7B 

Treasure lP*£pc TSf} _ 
Electric 3*; pc 76-79 


FUNDS 
t 

to Fin Years! 

110 55 
640 
3 08 


Si!* 

97% 

97% 

901. 

Hi 

90% 

94V. 

94% 

82% 

Jb 

86%* 

79% 

81% 

m 

77*4 

85% 


Treasury 9%pc 
Treasury 3* jcTT-SO— 
FnnthnjrSVpc 78-6W- 
rreasnrfll%pc UHItt. 

Treasury 3Lfr 1979-11 L. 
rrea*urj9%pe 1981£_ 

FiTf to Fifteen Ynn 

Treasury 8%pc ‘88-828. 

Treasury 3pc TCtt 

Treasure Hpc mitt* 

Treasure 12pe 18838_ 
PundiiijrSbpc B2 -»!*+. 

Treasury WjPfUWBtt 


U 72 
320 
427 
944 
10.97 
553 

12.14 

12.15 
3.63 
5.10 

111.51 

4.24 

10.43 

110.95 

4.40 

6.44 

12.65 

4.53 

1142 


14.16| 

13.61 

1081 

D.74| 

9.72 

1015 

12.32 

13-35 

1076 

1423 

1425 

1034 

11.14 
14.22 
10J5 
14.34 
14 47 
10 47 

11.6B 
14 43 
10.19 
14.33! 


{Treasury 7% pc 

[Transport 3pcT688 

(Treasury Spc 1 SS89„— 
jTreaanfy 13pc 19908— 

(Treasury 8% 87 SOU— 

[Funding 5%pc ‘K7-9L8- 

Orer Fifteen Years 
Treuuiy 12%pc"SCJt_ 
Treasmvl2',pc‘fl3tt_ 
FuudingOpc 19838-.— 

Treaiurj SpcTHtt 

Treasury 14 *mk WB_ 

GasSpeUWBS 

Treasury l!%pe ‘958— 

Treaiu ry Bpe TOSB^- 
Treosary IR or Qf&o.. 

Eseheqaer IS 1 , pc 968- 
Redrtnpn<ia3j>e 188696 _ 

Treasury l^pc ffTS.- 
Treasnryffltpc I997^„ 

Tre iron ft pc OWBJt 
Tre«.15i ; pcTBiJ. — 

Treasury 9 *jk 1I«9S .. 
Fundinc3I.pc'9KM.— 

Treasury 8pcTH068_ 

Treasure Si^c 98- i2tt 
Treasury 7%pe '12-158. 


82% 


1863 

70% 


429 

E9BV 


14 25 

91% 

+% 

UJb 

71% 


787 

77% 


11.40 

62% 


10.40 

67% 

+% 

1L85 

46V 

+ >? 

6.57 

50% 

91% 

A 

1002 

14.90 

66% 

+% 

13.05 

49-b 

+% 

11.65 


KHu 

+5 

1517 

86 


1504 

47V 

+% 

1200 

62* 

*b 

14 46 

3® 

+% 

1553 

998 

82S* 


15 39 

62% 


1471 

E97% 

15 64 

8S%* 


1552 

29% 


1032 

89 


15.58 

MV 


14.88 

47%* 

+l ? 

14.29 

99% 

+ n 

15 79 

66 

+V. 

15 OS 

26 % 

+% 

13 59 

53% 

+% 

1516 

37% 


14 92 

• 53 

+% 

15.26 


15.61 


1558 
15 JO 


Undated 


25% (Consols 4pc 

22% (War Loan 3%pr£ 


23% 


(Coov 3J,pe *61 i 


18% |Treasur» 3pc8BAfl 

16 


^oasolsSiPC 

Troncmr 


15% (Treasury 


26% 


1581 


+ % 

14 83 
1458 

19% 


15.92 

16% 

+% 

15.13 

16% 

+% 

15.75 


♦♦INTERNATIONAL BANK 
f 68% ft* Stock TM! 1 73% 1+1 | 6.89 | 1L67 


78% 

87% 

89% 

92% 

86% 

73% 

917, 

73% 

20*, 

85% 

71 

67% 

63V 

53 

49 

50 
18 
90 
74 

81>i 

90% 


'•CORPORATION LOANS 
[Bralam 9% pc TWO - 

'Bristol 6% pc T5-77 

Itssex Bjpc *75-77. 

Kr.LC.TVpc 1977- 

Po. lZ 7 pc 82 

Hefts. SbpcTIWD 

Liienwol 7 pc 76-77 

Do.MpcW-M 

Do 3%pe Irred 

Lon Corp.6*, pc ‘75-78.. 

no 9%pcYHri 

LCC lipc TVS 

DoSjpe *77-81 

Do Si.-pc TEMH 

Do5%pcT&87 

Du66pc'W-9fl 
tm.Spc‘3). 1 ‘ 

(Middx 6%pcT5-77, 

DoaVpeirai 

Newcastle 9*»pc '7880 . 

Warwick 12i,% IBM — 


80% 

+1 

11.53 

98 


663 

a 


583 

7.64 

«!a3 

+i% 

13.76 

75 1 4 

+% 

698 

94% 

+% 

739 

76%* 

+1 

12.72 

22 

♦% 

1642 

87% 

+% 

7.41 

73% 

+1% 

1Z72 

Si 

X 

662 

7 93 

61% 

^1% 

9.13 

52% 

+1 

1084 

52% 

+1 

1331 

19* 


16.24 

92* 

+% 

6.79 

75% 

♦% 

6.95 

82% 

1120 

93% 


1336 


15.18 


14«N! 

14.36 

1446; 


14.75! 

1486 

14.40 

14 69 
1414 
14.88 
1552 

1454 

14.69 

15 42 
14.74 


390 

1251 

(ANZSAI _ 

343 

+3 

ftqi4.9j 

1167 


78 


250 

125 

Alexanders. D.£l 

173 

+ 11 


10 4 



aio 

490 

£80 

235 

AleemeneFLlOQ 
Alien Harvey £1_ 

£94 

300 

-3 

+30 

»* 

20 

si 

128 

9.7 

128 

76 

Allied Irish 

82 


0689 


84 



195 

90 

ArtnrttmrtLEU 

105 

+5 

3.28 



1Z1 


123 

06% 

BankAmer.JLSBS. 

£21% 




7< 



350 

210 

Bk. Ireland £1 

237 

+2 



B1 



£148 

22 

80 

17% 

Da lOpcCkint— 
Bk. Leonti AHI 

£96 

19 


QKJ% 

016% 

— 

fl05 

7? 

— 

220 

200 

BkleumiiUQEl 

200 


r?5 

_ 

56 

_ 

*610 

470 

Bk.N0W.gA2— 

505 

-10 

Q29c 

1887 

_ 

45 

..... 

325 

100 

8ankScoUand£l 

210 


40 

65 

5.9 

*32% 

03% 

Bankers NY310 

£28% 


on on 


65 



190 

SarcleysD 

228 

+10 

18.99 

47 

63 

5.4 

46 

20 

Bales lEdwardl.. 

208 






185 

9S 

town Shipley EL. 
CaierHyderEl 

105 


7.05 



103 



292 

155 

190 

+5 

15.73 


177 


75 

40 

ClheDutotaip- 

53 

+T 

38 



1LC 



*305 

*213 

£10% 

Coal Aos. (SAIL 
Com’zbk DM1 Of _ 
ChprHbtKrlOO 

255 

-8 


— 

4.4 

— 

£27 

£32% 


rQl8% 

— 

■3i 

— 

£16 

£16 

~b 



73 


n 

aih 

4 

£L4% 

L’onnlinan lOp— 
Cked. France FI5 

6 

£3612 

-b 

097% 

— 

74 

— 

S3 

60 

Dawes HI Ri . 

65 

+ff 

577 

* 

131 

* 

aoi 

8 

£86 

Dawn «y Day— _ 
Pn&rhF Ban DUGS. 

13 

£96 

% 

00 


hi 

71 


48 

17 

F C. Finance - 

7? 


ZC 

10J 

75 


1 

First Nat 10p 

1 







% 

Do. Vfrrts. 75-83. 

£>2 










I4»j 

% 

RrasarAns. J0p_ 

8% 

s 

003 

_ 

0.5 



157 

jerranj NatnL— 

107 

hb.66 



96 



58 

78 


34 

+2 

tL79 


83 


228 

120 

GUIettBros-tl 

140 

+5 

130 


14.3 


29 

13 

Goode DTMryJp 

16 


079 

14 

76 

143 

48 

30 

artarflaya 

48 

+2 

20.5 


1ft 



210 

no 


140 

+8 

877 



9.1 



224 

102 


122 


7.75 


103 


131 

.54 

ECU Samuel 

75 

+8 

3.88 


8.C 


£16 

317 

Do. Warrants 

550 

+75 






3 S3 

278 

Hong shn i* stan. 

314 


S' 



24 



82 

42 

Jeswl Toynbee _ 

55* 

+3 


11* 



225 

95 

lonepfaileoiEl- 

108 

-2 

7.01 



10.t 



M 

16 

KteyserDUaann. 

21 

+1 

0.1 



0.7 



62 

28 

ICLugfcShax2Bp. 

43 

+1 

h?.75 



91 



128 

61 

OemwortaL— 

72 

*2 

13-46 



7.4 



266 

155 

Lloyds £1 

IDO 

+5 

17.4 

4.4 

6.2 

5.5 

40 

77 

Hanson Fin. 20p. 

30 


325 

li 

167 

80 

147 

65 

Mercury Secs. — 
Midlaadtl 

76 

+6 

3.03 



6.1 



370 

200 

235 

+lfl 

1147 

24 

7.5 

73 

£84% 

£82 

E58 

£68% 

Da 7%% 83-03_ 
Do. 10%% 93-16.. 

£64 

£71 

+1% 


15.0 

LM 

nzj 

eJ61 

— 

» 

30% 

ITinster Assets 

32 


795 

26 

14? 

3.9 


770 

NaLBLAnsLSAl. 

2S3 

-7 

W 


41 


87 

48 

N’aLCom.Grp-. 

56 


55 

5.1 

48 

272 

L68 

NaLWesLEI 

207 

+ 12 

tl02b 

42 

70 

50 

405 

710 

Schraders f-i — 

250 

+30 

9.31 


5.7 


?»5 

170 

SercombeUCQ. 

190 


13.87 



112 

— 

31 

7% 

Staler Walker 

5?j 


B — 






75 

3? 

SmilbSL Anb . 

+3 

408 


114 


494 

280 

SiantTdOiartEl. 

318 

+16 

15.75 

33 

70 

51 

S7i 4 

15% 

Trade Dev. SL50. 

$7 


Q44c 

3.H 

6.2 

53 

6? 

n 

TsLBk.Alr.50c- 

33 


(J14% 

2J 

15.1 

28 

W5 

700 

Union Disc £1 

245 

1-5 

17.16 


101 



30 

12 

i;nr 

13 

+1 

B— 




£22% 

£11% 

Wells Fared S5„ 

£20% 


OSLO 



30 

_ 

58 

36 

Winlnuia)p 

36 


298 

* 

120 

* 


COMMONWEALTH & AFRICAN LOANS 


91 
82 V 
74% 

$ 

74 

65 

K 


51% 
76% 
100 % 
106 
66% 
97% 
103 
24 V 
110 
■82% 
90% 


83% 

77% 

64% 

X 

63 

22 

34 


i"Aust.5%pcTWB 

"Da. 5% pc 77-80- 

•Da 5*, pc 8182 

"»X4pe 1878-78 

"DaBBcTtMO 

••Du 7%pc *83-86- 

fak Rhod 5,pc 85-70 . 
Ho.Spc 7881 


86% 

+1 

6.40 

79% 

+1% 

7.08 

67% 

+1 

838 

84% 

+1 

403 

79 

+1 

771 

66 

+% 

1387 

43 

+2 


51 

+2 



24.20 
1451 
1447 
13.74 
1460 
14 7S 


LOANS 

42 ltatfc.*L5jK‘5M». 
64% Alcan I0*;pc '&!K _ 

— *’FF1 tope 81 

• Da Mi x 197? 
irTCr,'. Iji.92 97.. 

Da £*pc 1877 

[*c inpcTls™... 
•Hrt Witter 3pr*B‘. 

1-8H.C 9prU82 

Do. eirhoul Wruts. . 
Vftrajnar7pc 75-78 . 


(Ml scel.r 


39% 

98 

54 

89 

94% 

19 

71 

71 

84 


44*« 

v% 

1174 

65% 

+1 

16 97 

92% 

+1% 

14 89 

9fil> 


15 25 

57 

+ 1 

16 04 

97 

+% 

959 

1021; 

+% 

1034 

20% 

+1, 

14.77 

97 


959 

75% 


1243 

87 

♦% 

8.06 


15.«M 
1729 
1554 
17 65 
1660 
1490 

1558 

10.48 

1670 

U.80 


1976 

Hick Lew 

18% 

36 
95 
93 
200 
7Z 
67 
4P 

3: 

55 
7a 
77 
253 
71% 

I&3 
J9:> 

56-“ 

& 


FOREIGN BONDS & RAILS 

| Price |+cr|0b%| 
Stack I £ - Gmsi 


0 

.AntofagastaHly- . 

15% 



271, 

Po*5pcPref 

32* 


B— 

26% 

94 

Berim^riK Ass — 
Chilean Mixed 

95 

9S 

...... 

?’ 

192 

German Yag 4%pc. 

200 


4*2 

bU 

Creek Tpc.iss. 

60* 


3 7 

55 

D.-«pr3Jun , 

58 


ab 

Du 4 pc MiVai Ass.. 

42 


2 

til 

Menu Us — 

32 


4»j 

47 

IrelanrtS*; pc 23-83 

47 



68% 

Ireland ••iw Ml JC 

71 

-i 

7% 

6U 

noPiPc-O' S? .. 

62% 

■*i 

9* 

!6b 

j;-pyn4p<, 10 Ass . 

245 


— 

4H 

vts-sn .. . 

57 


6 


fern a-s Ire 

145 


3 

l?i. 

Romanian tpc'Ts 

18% |t 


— 

S4>.' 

•.r. 1 a.p.- ;w» 

S67 


9 

V-i 

In.'.nRf'-L'^I 

S93 


9 

nnei 

Tunn F-.-pi isy.— 

DM 62 

6*; 

tr 

1 rui’Uji 3i;pc 

62 (.... 

3*; 


Red. 

Yield 


9.19 
□ 06 

094 
£523 
(417 
nb20 
H5.60 
15 08 
1648 

1390 
243 
215 
963 
9 67 
1055 
690 


I’ S. S & DM prices exclude me. 5 premium 


AMERICANS 


1976 

High lew 


Reek 


27% 

50 

54 

50- 

15 't 

19." 

38 V 

«F% 

(4>9p 


10'; 
45 
35 
31 
B-s 
12 V 
2? 
25% 
45<»p 


15V *85op 
89 ( 67’, 


54% 

4v 


»o 


;6‘; 

32 

19% 

3CV 

14% 

20’* 

1"% 

788p 

22% 

539p 

12% 

19% 

22% 

22% 


2V* 


19% 

31‘j 
11% 

21% 

46% 

4e*. 

3E', 

38% 

32% 1 22% 
39 V J 23-* 
51% | 3i'r 
22% ] :: 
l°'j 34 
.33% 23% 
S!% 33 
M', 
51% 3 ft-. 
33: 21V. 
45 I2M, 
2:-' ' ■:% 
26?.;173V 
74- I »- 


2 . 
11% 
.3-5' 
V.i, 
53% 
2!% 
54% 
23 

&, 

35 

24> 


19'; 

w;p 

23% 

45% 

ir, 

«>* 

17% 

STiP 

14' 

w. 

16i 


369p* 23i(i 


»■* 

••5% 

22% 

31% 

WS% 

K’4 

26% 

12% 

49 

13% 

25-4 

2T% 

61V 

13 


3< . 
7C5p 
31% 
21% 

113% 

10 v 

IS 

649p 

34% 

TEBp 

13V 

16% 

40 


ASA 

15 


89c 



VHFPe. Coni' MT.. 

50 


5 r 4 

— 

Amu Si 

46% 


SL/b 

— 

Raker Intel Cnra SI. 
Barnes Grp S5*j_. 

42%* 

l5% 

+1% 

46c 

— 

bSOc 

— 

Belli Dowel; 3 . 

16 

+ % 

84c 


Benda Ccrr SS 

34 

*■% 

U72 

— 

Bi/ih Sir-:i U> . . _ 

32 


szoo 

— 

Brown s Fit cICv 

51Zp 

+4 

20c 

— 

nrocrwickr^rpali 

13% 

0.1. 

50c 

— 

Barrnuchslnrri S3 

76 

+% 

68c 

— 

' KSSLAI 

451& 

+ % 

5166 

— 

5i; 

36% 


S2.H1 

— 

Larhq^undumSISb 

26% 

+ 1 

SI U 

— 

■'HerpilUrS 

47% 


HS15U 

— 

Ctamp;i*n InL Inc.. 

Zl'j 

4-1% 

5100 

■ — 

iTra.^ MbtoSlZS 

231 ■* 


5220 

— 

CunsebroachS! 

zi--, 

-1, 

76c 

— ‘ 

. rir' c l’ , rS<! 1 4.— 

16% 

*■% 

30c 

— 

Citicorp S4 _ 

25% 


96c 

— 

I’ll? tov.SllS 

10% 

+ % 

66c 

— 

Da I'm.frf BS1 _ 

20% 

-% 

52 

— 

Colgste 5*. SI 

22% 

-L 

88c 

— 

Col*. Ir.ds Sl.„ _ 

41% 


5250 

— 

‘.out D!inn:S;c.._ 

43% 

+ l 7 

S2«U 

— 

CulCiIS? 

30% 

SI 20 

— 

'.roue ZriLSo 

37% 

+i 

5180 

— 

CitierEasicerSn. 

30 


5UU 

— 

£j;nnCr;< SJ50 

33% 


szco 

— 

Msunli 

44% 

4-U 

52.80 

— 

Fimlcnd Tirol.— 

19% 

+i% 

SI 10 

— 

Firil Chtr s,toS5. _ 

16 '4 

■*% 

°tc 

— 

Flui.r 1 orp . .. 

31 


m 

— 

r or.{ KcinrSJi; 

49% * 


53 20 

— 

— 

:»% 


SI 80 

— 

ien E.ecii?; 

«■- 

+% 

5160 

— 

■ ailiri'p al — 

22-.rc 

-■4 

SI. SO 

— 

U'wvnrllSIAl,. 

37 

hl« 

$163 


Hir.Tr. r 

L'% 


Me 

— 

1 H <1 ftirp S5 . . 

227 


$4 0 



kvcr.-cll H52 . 

63% 

-1% 

«.68 

wr 

It t"-‘eci'S 1 ■’a. 7. 

24% 



— 

1 I' Inicn.ilimabi 

«V. 


40c 

— 

St.'i r Al 5” 

27% 

... 

SILK 

— 

Man: Han l SSTab 

23': 

-I*. 

SLCD 

— 

U.min jr i';iC5 

<0i. 

+% 

5180 

— 

’nctcoi.F.a lar.lL 

17'- 


W? 

— 

luev M.ST.'ri'.. 

44*i 

*‘i 

5108 

— 

VJakerL'aLiLSW. 


-1 

9.2c 

— 

Rcli-inr-SO.Ci. 

15 3 


— 

— 

r;ta.V..'.Vp-5s, 

s 


Me 

— 

KeincnJ li . _ — 



5132 

— 

fcndsoSIrrilRV 

21% 


70c 

— 

<ltiill 7 ■Si*’ 1 — 

255p 
63 V 


— 

Shell ml Si 


5300 

— 

Nnrer.SlBl 

15% 


— - 


ISprrer SasdSOAJ- 

381 


92e 

— 

THO icc Si%-.- 

29% 


51.40 

— 

TeMccnlcc— 

25% 

-1 

slm 

-mm 

tv to', la >it 51-93 

132% 

* 1 

10% 


lean R. laid S<i- 

12 

*% 

$1.00 

— 

TctarrtSftlD 

22% 

+% 

5*’ 

— 

rranME»'nrz5l _ 

10% 

+% 

66c 

— *« 

l‘S Steel S3a>.._ 

41 

+1% 

$3.30 

M- 

WPS!- . 


-% 

50c 

— 


15 7 a 

a 

— 

— 

(VfHilwwtli'.B*’— 

20V 

SI 20 

— 


SI <4 

ib 

5120 

— 

fZJ.MJaCorp JSc__ 

936p* 

s30c 

— 


[♦ cr( w». 1 ind 
| - 1 Giw IrwlGf’, 

3.3 
(56 

2.4 
07 
3.3 

3.3 

3.1 

3 9 

2.4 
24 
06 
2.3 
3.9 
2.6 
Z0 

29 
58 

2.2 
12 
24 

3.8 
6.1 
Z5 
36 

3.5 
24 

30 
3 3 

3.6 
3® 
3.6 

3.6 

1.6 
40 
■*6 
2.2 
*“-ta 

27 
29 
Zb 
26 
06 

5.8 


S E LMl Premlnm 3#;^ ihaeeil an 81*71.03*8 pee EH 


rtuvmlw (Mt«r 0.7170 M.1W- 


- ; %3fee y y^gne l^iEiaMSS S^urdair November S Ifl58 

- HOTELS-— Con tinaed 




FT SHARE INFORMATION SERVICE 


009 (£54 


CANADIANS 


MtleJB 


BkJfbutrealSZ 

Bk Nora Scot S2_ 

Beil Canada 25c 

Bow Valleyf 

Braral 


jCanJmpJJt S2__ 
(CaaJVlHcSa 

Da4pcDeb.£100_ 

Gull Oil Can J. 

Hawker Sid. CmJ- 
HoUmgcrS 

Huy I 

, HuiB.OIIG.S2%_ 

jl^a Imperial Of U 

luea 


660p[inlNst.(ias51_ 
teaser Ferg.H 

PaeiflcPietS 

Place Gas 51 

Bm Alton 

HoralBtCan.SS_ 
Seagram Co. C51_> 
Tor.nm.Bk.51_ 

Ttaas. fan. Pipe Iff 



&E. list Premium (based on $ L59S5 per E) 


BANKS AND HERE PURCHASE 


1971 I 

Bin Law 


Trice 


M 


Dta 

Net 


[cwlSSIm 


Hire Purchase, etc. - 


18 

23 

£92 

95 

26 

85 

21 

63 


J 

33 

13 

39 

10 

26 


(Bril Debt Set WpJ 8« 
Cadle’sRdgHlBpJ 17 
CieBVreFUOO? — 
UcydtftScoLSp- 
LndSrotFlaJOp 
Prec. Financials 
Strig. Credit tOp . 

Wagon finance- 


£40 

39 

3rd 

43 

130 

41 


0.94 


1.7 

t3.97 

163 

3.0 


3^ 


Si L9I1I.7! 6Ji 

h 
t. 


fflU 


K5 


.jau 

15^142 
193 


S.7 


BEERS, WINES AND SPIRITS 


TJ 

32 

114 

158 

106 

75 

34 

108 

77 

52 

72 

158 

36 

208 

30 

44 

66 

174 

150 

123 

39 

68 

100 

310 

50 

491, 

385 

163 

61 

295 

75 

141 


35 

116 

202 

32 

174 

£113 

31 

14 
20 
K 
130 
6b 
21.; 
S 
57 
45 
6J 

56 
8" 
2? 

57 
4? 
23 
71 
21 

165 

20 

15 
4? 
BO 
75% 
75 
2! 
6' 

Itil 

70 

fW 

3P 

in: 

15: 

*U3, 

1T>1‘ 

57 

8? 

21® 

rv 1 

<J 

22 

34 

30 

15 

32 
17 
48 
20 
?» 
62 
07 
19 
<3 
>4 
21 
» 

56 
150 

44 

£150 

37 

57 
37 
32 
27% 
115 
101 
370 
lib 


45 

17 
66 

10b 

73% 

5C 

24i, 

75 

56 

29 

50 

95*2 

10% 

172 

16 

18 
41 

128*; 


Allied Drew*. — , 
AmaLDisLPrlDp-J 
BauChar'gum— 
Bell Arthur 50p„ 
Iboddinjcioiui— . 
Brown iXKIherij 
Buckley s Brew- 
BulmertH-P.i — 

Buttonwood 

City Lon. DeC — 
TlfliklMatlliewl- 
DisUQcrs S0p—_ 

I Eli is (Ri rim'd) SpJ 


93 faui 


78 

27 

36 
75 
30 
33 

37 
200 

78 

35 

193 

47 

95 


Gordon til 10p_ 
■Touch Bras. 20p_ 
Gree nail Whitley 
Greene King 



49% 

if' 

138 

86 

58 

31 

78 

74 

30 
52 

104% 

13 

195 

M* 

47 

135 

103 

96ai 

31 
40 
95 

255 

33 

41% 

385 

137 

38 

193 

53% 

103 


+2 


+1 


052 

195 

T394 

f556 

135 

b3.Sl 

062 

2R9 

277 

12.1 

4.65 

585 

U 

06 

0-5 

28 

T213 

585 

1? 

184 

Q325 

4.12 

10.13 

231 

277 

♦975 

3.73 

244 

14.03 

t3J 

14.67 


1.1 109) 8.1 
10162 9J 

25 8.1 7J5 
3.6 6 2 66 

3.8 6.3 UL9 
2J 93 6J 

5.0 8.1 62 
42 5.7 6.4 

3.9 6.0 6 6 
LI 11.0 13 J 
28132 4J 

21 8.6 8.7 

1313.0 9.4 
42 28129 

3.0 4 J 122 
12 20.5 6.4 
28 7.0 72 

28 6.7 8J 

29 82 52 
♦ 8-3 4. 

22 92 63 
14 8.1118 
17 6.713.4 

22 63 117 
2011.1 92 
20 103 7.6 
37 3.910.6 

20 4219.9 
16 9.9 9 6 

21 U2 6.4 

23 9.4 7.1 

26 7.0 83 


BUILDING INDUSTRY, TIMBER 
AND ROADS 


i 41 
TO 
12 

37 
012 

18 

So 

£58 

19 

ro 

22 

3® 

25 

lb 

P 

24 

36 

33 

45 

15 

34 
11 

B- 

14 

.150 

16 
14 
2b 

38 

46 
43 

4 

37 
104 

40 

33 

52 

43 

98 

26% 

57 

43 

42 

B% 

12^ 

33 

91, 

4 

11 

9 

4 

25 
7 

28 

14 

16 

34 
29 

3 

21 

12% 

14 
19 
32 
90 

, 23 
£80 
16 
29 
27 

15 

16 
72 
65 
220 
57 


Aberdeen ConsL 
AbcrthawCem... 
(Allied Plant Jp_ 
AnmlajjeShnb.. 
A P. Cement £1. 

BCASOp 

(HPBlnda S0p_ 
DaTVpcConr.. 
BaggcridgeBrlL. 

bailey Ben 10p_ 

BainbridgelOp- 

BamherRm — „ 
iRairaKDev !0p. 

BeawGreup 

Bccchumd 10p . 
iLenTietd AL20p 
Benfarri M l0p_ 
BeUDres-aip — 

Hockley* 20p 

iBlinwHl Perm _ 

Rrerdnn lame 

iBnL Dredginfc. 
Brown Jksn. 3Dp| 

Brownlee . — 

tBrmni HMga — 
IBuniett&H — , 
‘Bores Ands'nlOplf 
Burt BuiRaoIU 
C.RobeyA’lOp. 

(Cn: mtar iCVI^i.j 
jCarriJohni.. 

k'arrcn 

k'erwntfli 


jClartaFeim _ 
y'ombenGp lltp 

(Ccwretn 

ICrwaiB R 

rowley EUdg 

‘muchiD.aip. 

I i'rnnchiirwip 

PewiGi . . 
;Dniglar. Hob*. M 
pr«nt«finKS<V 

EciinU 10p.. 

rill,* Fierard. 

1U1 — 

F>" I’uorirjrtK* _| 
IF PA Court ‘n .. 
FairelotiChri,!.. 

FaftierWi I0p. 

iFeh lntl Hip _ 

D» -A lOft 

fFM Land 6 Bid. 
iFmlan.'JohBi KBaJ 
ETaatasPb. K)p.| 
Fraiieisi(Ul|10p_ 
[FreDefaKier. 
kTaJlifard Br.3p_ 
'ibtoD^yAHlp. 
■Heenan UU.I lOpJ 
GloaopW.43-7 
Tcb Cooper SOp. 
r'lreaves Org. 
RAT.CrplOp- 
UailiW.W.l Wp_ 
HarruoaJ. 10p„ 
Helical Bar... 
ikmfsiL'A'lOp. 
HcndertMO Wj J 
iHewdmSL Wp, 

I Do 7pcConv ^ 
hlejwd Wm S0p_ 

KUtt&Htll 

[Horenacham 

Do Rn lift 

Howard Shot IDp 

l.D.C 20p 

IbsInckJohnn. 

lot Paint £] 

N-TUmt 


45 

74 

15 ai 
43 

138 

20 

88 

£61 

19 
M 

23 
26 
51 

27 

17 

20 
39 

28 

38 

39 
50 

16 
38 
38 

18 
56 
15 

150 

17 

15 

29 
4U 
50 

75 
13 

40 
120 

41 
45 

24 
60 
47 
104 

28 
63 
49 
7b 
71, 
136 
34j A 
12 
12 

13 
14% 

30 
10 

31 

14 

18 
35 
34 

4 

P 

19 

23 

35d 

90 

26 

£80 

22 

34 

28 

16 
16 
74 
68 

250 

70 


+2 

ta 

-% 

+i' 


+1 


+1 


+1 


+■1 


T3.75 
55 
K0.71 
4 2 
176 
Z03 
1621 , 

ren 

0.81 

L41 

Z60 

6.56 

dZ53 

L66 

tza, 

IWUBJ 

T3.1 

q 

4.1. 

L85 

Z02 

Z32 

13 

,d7.7 

tL38 

tLl 

TL49 

338 

tQ53 

♦b5R 

145 

1315 

83.U 

13.76 

|7d3.21| 

d268 

*5.0 

dl.47 

929 

186 

5.0 
1451 
♦28 
Z0 5 
18.25 
5.06 
tfl43 
01.43 
tL14 

ml- 

3J7 

0.05 

Z7S 

148 

TL5 

1307 

5.2 

162 

154 

2.0 
13.9 
K7.43 
1143 
Q?*J 


f« w 

L69 
14 
td7 6 
t55 
8.37 
5M 


4.W1ZB) 
3.4 12.41 
45 7^ 
13 15.01 


| ii| 

nz| 

13.« 

9.4j 

15.4 
i9.d 
M 41 
150] 

87 

1Z'| 


3.1 U.ti 
12 751 
Z317J 
7.9 6.4 
Z7|l3J 
7.9 

3.0 129 45 
2J 1L3 5.0, 
19 7.9 ' 
17134 
Z2 110 
22 10J 


Z0]17 b 4.4 


vf\ 




1211 


« 4.0i 6.0 
23l4.ll 45 

zajuq 5.0 
3.7 

3.6 
34 

4.7 

3.9 
123 
52 
90 


Z4 17.2 

3.7 11.6 

4.0 Il«| 

2.413.7 
31102 
10122 
21 14.2 

3.0 5.7 
103 

3.7 93 
14 229 
17183 
1718J 
Z6|l3A 

1A(1& 
_ OR 
80(13.6 
2.MI63, 
3.0)128 
Z«135 


16te5 


u4 


28125 

8913.4 
37 17.1 
20127 

4.4 86 
62518.3 

4613.91 
19 9ij 
19163) 
4.4135T 
Z5151 
3812.4| 
5.9 55I 


03(12,41355) 


BUILDING INDUSTRY— Continued 


49 

29 

K 

$ 

4.0 

1152 

30 
53 
40 
28, 

36 
30 
3.3: 
62 
32 
22 

26 

37 
2b 
29 
OD 


4.7 


6.9 

37 

46| 

43 

3.91 

4.0 

15.0 

33 

« 

122 

27 

40 

3.7 


Iff? 

mgk law 


29 

35 

36 
140 
176 
260 
12% 

9 

T 

107 

150 

U 

75 
Uh 
62 

40 

41 

23 
64 

56 
60 

178 

43 

44 
130 
72% 
88 
95 

40 
66 

76 
70 
15% 
7B 

41 

S’ 

67 

57 
122 
47% 
% 

80 

51 

26 

103 

ID 

Z1 

69 
74 

48 
32 
31 
91 
114 

31 

41 

36 

59 

15 

150 

62 

49 
194 
299 
288 
134 
202 

82 

24 
130 

S’ 

114 

41 

78 

■II 

27 

15 

54 

70 


9 

25% 

23 

104 

127 

no3 

8 

8 

. M 
(£28 
16% 
44 
1105 
6 

52 
9 

46 
22 
23 

?4 

41% 

32 
88 
23 

30 
74 

31 
59 
49 
15 
36 

34 

23 
9 

43 

28 

33 
61 
40 
38 
88 
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MAW OF THE WEEK More North Sea gas I L ^ yland 
The man availahlp tn indnstrv 


TfiE LEX 


from the 
new South 

BY JUREK MARTIN 

"I’M A HUMAN BEING. I'm not 
a packaged article you can put 
in a little box and say: here's 
a Southern Baptist, an ignorant 
Georgian peanut farmer who 
doesn't have the right to enjoy 
music, who has no flexibility in 
his mind, who can't understand 
the sensitivities of an inter- 
personal relationship. He's gotta 
be predictable: he's gotta be for 
Calley and the war: be's gotta be 
a liar: he's gotta be a racist-” 

The above is taken from one 
of the more interesting and less 
controversial passages in the 
notorious interview that the next 
American President, Jimmy 
Carter, gave to Playboy maga- 
zine in the late summer. It 
shows Jimmy Carter, a man who 
came from literally nowhere in 
less than two years to take the 
most powerful executive office 
in the world, at his more defen- 
sive and. therefore, at his more 
revealing. 

Th.e key to understanding 
Carter, if he can ever be under- 
stood. is to start with the fact 
that he is a product of the n on- 
stereotyped new South. There is 
□otbing modern about his tiny 
home town of Plains, Georgia, in 
thp heart of the Red Clay Coun- 
try- a one horse little hamlet, 
with some pleasant side streets 
and comfortable white bouses 
with their inevitable front porch, 
the deacons of whose pretty 
clapboard church are still cap- 
ahle of excluding blacks from 
their services. 

But Carter has been ahead of 
Plains for years, in good measure 
because of his indomitable 
mother. Miss Lillian, just as he 
was in the vanguard of the move- 
ment to lead the South by the 


available to industry 


BY KEVIN DONE, INDUSTRIAL STAFF 


NEW SUPPLIES of natural gas 
from the North Sea will come 
ashore next year, many months 
earlier than previously expected, 
British Gas said yesterday. 

Mr. Denis Rooke, the chairman 
of British Gas. said the corpora- 
tion would be able to commit 
itself to taking on big new indus- 
trial contracts in the second half 
of next year, when the gas from 
the Anglo-Norwegian Frigg field 
started to How. 

British Gas has been unable 
to take on much new business 
from industrial customers while 
waiting for new supplies of 
North Sea gas to become avail- 
able from the northern fields. 


Expanded 


But Mr. Rooke said yesterday: 
“ Within a couple of years we 
expect supplies to build up to 
about I.5bn. cubic feet a day— 
that is equivalent to half as 
much again as the entire British 
town gas industry was producing 
a decade ago — from just one 
field.” 

Industrial sales of gas ex- 
panded more than seven-fold 
since natural gas was first dis- 
covered in the North Sea 11 
years ago. Once very much the 
poor relation among industrial 
fuels, gas now commands 20 per 
cent, of the non-domestic mar- 
ket on a heat-supplied basis.' It 


has largely replaced imported 
oil rather than coaL 

Development work on the 
£l.$bn. Frigg field has moved 
ahead of the revised schedule 
due to the good weather during 
the summer. The field is the 
largest gas reservoir in the North 
Sea, with recoverable reserves 
estimated at S trillion (million 
million) cubic feet. 

Frtgg was originally due on 
stream in July this year but 
progress has been hampered by 
several problems, particularly 
the sinking of a drilling platform 
away from its intended site. 

The Brent field will start pro- 
duction in 1980 or soon after. It 
will add 500m. cubic feet a day 
to supplies. Gas availability will 
rise 50 per cent, on to-days levels. 

AH present supplies of natural 
gas from the North Sea are 
coming from fields in the 
southern sector. Production is 
at peak levels, which should he 
held well into the 1980s. 

The large increase in gas 
supplies will require a great 
marketing effort from British 
Gas. but the implications for 
the balance of payments are 
considerable. 

Mr. Rooke said: “ The Treasury 
estimates that the annual saving 
this year on the country’s import 
bill as a direct result of the 
exploitation of North Sea gas 
will be £2.35bn. That’s much 


bigger than tie earnings of our 
biggest exporting tndusrrv.” 

According to. the Treasury esti- 
mates the saving will go on 
rising to about £4bn. by 1980. 

Mr. Rooke was speaking at the 
presentation of the Gas Energy 
Management award for l 976 - 
The award was introduced ear- 
lier this year to promote the 
more efficient use of gas and 
goes to the regional .gas Techni- 
cal Consultancy Service and 
partnership or individual com- 
pany judged to have made the 
most outstanding contribution in : 
this field. .. ! 

Savings 

Dr. John CuiminghaiTi, the 
Energy Under-Secretary, pre- 
sented the awards to Armstrong 
Cork Company, . Gateshead and 
Northern Gas. He said all 
Britain’s energy demands needed 
to be re-examined. 

Savings made by the 15 com- 
panies considered for the award 
amounted to an annual total of 
2m. therms — enough gas to sup- 
ply 4,000 homes. 

In urging the need for more 
efficient energy- use in industry 
Dr. Cunningham said this saving 
was the equivalent of * nearly 
5,000 tons of imported petro- 
leum. worth £250.000 on the 
balance of payments.. 
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Chrysler seeks higher 
output of Avengers 


BY ROY ROGERS. LABOUR CORRESPONDENT 



A CALL for managers and 
workers at Chrysler’s Lin wood 
plant in Scotland to co-operate 
In boosting output • of the 
Avenger car by 70 per cent, 
came yesterday from Chrysler 
management. 

Mr. George Lacy and Mr. Peter 
Griffiths, managing director and 
deputy managing director of 
Chrysler U.K.. travelled to Lin- 
wood to press for higher output 
of Avengers because the com- 
pany could “sell every car we 
can make.” 

Demand for the Avenger was 
“extremely high,” said Mr. 
Lacy, adding that it was there- 
fore essential to get more pro- 
ductivity from the Avenger 


production lines which are still 
gearing up after being trans- 
ferred to Scotland from 
Coventry during the summer. 

Management has drawn up an 
action plan designed to step up 
production of Avengers from 
present levels of 1,000 a week 
to about 1.700 a week. The 
proposals also involve moving 
several top. production managers 
from Coventry to Linwood “and 
the transfer from Scotland to 
Coventry of Mr. Malcolm Fresh- 
ney. manufacturing director. 

Mr. Lapy declared himself 
pleased with the quality of 
vehicles assembled at both Lin- 
wood and Coventry by under- 
lining that the company was 


“ setting new standards in 
quality.” 

His plea for co-operation was 
well received by the plant's shop 
stewards, according to Mr. John 
Carty, Amalgamated Union of 
Engineering Workers' convenor, 
who said he could see no reason 
why the output targets should 
not be met 

Management, said Mr. Carty, 
was seeking to move up to its 
original objective of producing 
42 Avengers an hour. Existing 
Avenger output was running at 
about 30 an hour although the 
level was influenced by certain 
teething troubles including engi- 
neering problems and shortages 
of some components. 


Japanese told: Restrictions 
on exports are last resort 


prices 
to rise 
by 6 % 

By Terry Dodsworfh. Motor 
Industry Correspondent 

BRITISH LEYLAND and 
Datsun. which are respectively 
the UJCs largest car manu- 
facturer and biggest importer, 
announced price increases 
yesterday. The new priees 
indicate the way In which 
sterling devaluation has made 
British prices more competi- 
tive at home. 

Ley land’s priees are to go 
up by an average of 9 per 
cent, on Monday, although the 
increases also include an. 8 per 
cent rise on the' new Rover 
3500 to £5030. Dalsun’s, have 
gone up by almost 8 per cent, 
across the board, with a rise 
of 10.9 per cent, on the popular 
two-door Sunny saloon, and 
9.4 per cent. on. the - Sunny, 
four-door. 

Both companies raised prices 
three months ago and are 
following the recent lead by 
Ford, which put up prices by 
an average of 5.4 'per eenL a 
week ago on the quarterly 
pattern. 

Increased costs 

With this latest round of 
Increases, Datsun has come 
into line r with the priees 
charged by British car manu- 
facturers. This Is a significant 
change because, of all " the 
importers, Datsun was the one 
that stood out as particularly 
aggressive price competitor. 

There is little sign as yet, 
however, that the escalation of 
importers’ prices Is cutting 
their market. Last month. -they 
captured 42.4 per cent of 
British sales, and for all the 
talk of high prices being a 
natural curb on imports, there 
is no sign of these successes 
slackening at present: 

Even so, recent evidence 
suggests that some importers 
-win he tempted- to trim 
margins in order to assure a 
continuing strong presence.. In 
the British market. 

Leyland, which said .yester- 
day that cars still .in' the 
dealers’ showrooms will stay 
at the old price, blames 
increase costs for the rises. 
They foresee the cost of the 
baric 850 Mini jumping 
through the £1,500 barrier to 
£1,586. 

Examples of Daisun’s 
Increases are: Cherry F2 coupe 
£2,259 (up £112); Bluebird 
160B saloon £2,499 (up £202)? 
Laurel 200L Six saloon £3*305 
(up £308); 260C estate £4,199 
(up £502). 
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The authorities were up to'JiU 

their old tricks in the gilt-edged ; ’Index rose 7.6 1630&7. 

market this week as seductive;..- . - 

hints were dropped o t a forth- ' 1 ^ 

coming economic package; tap' -fsa:—. • ... t.?'. ' y;-^ 

stocks were unexpectedly ..de . ! ; ■ 

dared exhausted, and the gliaa-.' ■ 

m &rings of a relaxation in the 52 '.4' K y }%- 

recent ■ monetary squeezer., r 


appeared with the aimaancemeni- . rli'- -vVC ■- 

yesterday that the£350m;.spedal;; "'p - LA WE ... 

deposits call due on November.': / I- * ‘rr fcfr 

15 will be postponed almost'-^. 45k — - — -i ^ 

month. Plainly the intention..^ 7 ■ _ Z — | ^ ' l-Sy* 

now to encourage hopes for . .. - J_ : 1 . ' \ .. 

fall in Minimum, Lending Ra$e : Zfl-yr. ] ' • 

from the- crisis level of 15“ per-- ^ 

■- - i; « i-f- stocks^- f r-fci . 

But -all the Bank of England’s;. . ^px-icruJUSES WDBC _ ^ • : l-J J 
sophisticated tactics cannot hide. * '■.‘_Sb"| t f\ ~ \ sSm : 
the sheer scale of its ,tasfc in 42 j F B * * -4 k s' 1 0 * 

funding the Gcrvenunenfs “boi>.;> — -f’ 
rowing requirement. The news .-could have got 'more; than half 1 
that the public sector borrowing 'way towards a target'of perhaps 
requirement Tor 1977-7S. is now- ,£4bn. 'for the . current financial; 
likely— on unchanged poticiKrrvyeaj:. .iChis may have -requited: 
to reach £llbn. against thelast -the iiKrtitutions tb dr^bfttheiii 
official forecast of no-more t&air-ilqaidity, however,, and : we are 
£9bn. will provide a severer testi approaribing , . a ; > familiar Vbpt 
for the gilt-edged.. rmarket’sJ^ajjg^fous stage ef st ©ft^dg^ 
nerves : on- Monday. 1 . • . . : ; j ^buying ; spree: ...' enthusiasn / is 

Even on the lower . ^PSBR motmting and inter^; xate| »-e 
figure the Government finaniing^^>eing manipulated- ■■dgymynetd^: ' 
arithmetic for 1977-78 was-look-Vbut the mpney. is yamu ng.-ottf . 
ing decidedly stretched.;.. ■ Tfri -The: market ih^ 
relevant equation is as folio ws:T oi» the.. appearance. 
domestic: credit , CEpansunt.-tp-^ ^cut- neit ; -yeaifa. : PSBB.yDy- 
equals the PSBR less.- sales'ol flba or £2bn. :Novjt appears . 
public sector debt to the. hofr that £lbn. m a£ h ot he anywhere, 
banks plus the increase in bank-iiear enough.-.- ^ ' ~~~ y * 
lending- to - the private sertbr. The two- now-’ tap stous? 
The common assumption in. the ajlnounced yesterday - f came : as 
City is that the iMF "win^ ^ ,re-“ ho ^iTHlse 'and-flie decision to 
quire . DCB'to be held to £6to^ leave the rimyts . uiifa|»pea* (the 
next year (against - perhaps 1982 stock is just in. the medium 
£9bn.. in the current -year)- category) 
making a 10 per cent limit for ' pear dates. But the^ shbitSaWill 
the money supply - (M3) look be badly disappoint ei if_ a eut 
Credible. ' " MLR idoes-not ' .materialise 

On this basis it follows that -: next weejc^And . in. the next 
with a- £9bn. PSBR sides of debt: few days there wiU he a ’spate- 
(largely in the 'form of gilts) , of important economic -news . 
wall have to be £3bn. pius wiu* . like prica-lndices, Dswfc'figtires' 
every figure is fed Jn for bank and . charing . hank, leading 
lending.'.' Taldng a very:;mqdest- statistivfc- . \\ 

£2bn- bank lending estiiaate (it In ^juities the rafly is now 
has actually been rlsimgiat. Jin into ^ts , seventh consecutive day 
annual rate of well over £3bn. and / the * Ft SpShare: Index 
this year) the. bet sales of debt- finished- 16 p«* cent.- above the 
would have to be £5bn:-7or say ilow~ at 
£4hn. for the gilt-edged ; pom- .mo^entum;has -been less oTm- 
ponent alone. With 'air. £iibir.> ous dutSde the leaders with the 
PSBR this net gilt 'sales targeL All-Share index: -underperform- . 
would rise to £6bn>^ w^ -.heriing by roihetii^Jiie a- qu^ 
yond the capacity of the. mv^tr': over tiag phnQcL .Tiie .upswing 
ment institutxoiis which -. will beeh ^iqq^t ' marked, among - 

find it hard to ahsorij much sectors slammed -hard when 
more . than half that Igmount^jg^ jmspfel tt Iff. per cent— 
with any degree of .comfort.’ __ construction ancTproperty/ for 

The capacity. of lie authorities example, .with stodss'BBe' BIEPC 
to. sell gilts does, neverfiwless, and- English^ ^ Proper^ ' promi* 
continue to mnaze. Since the_ nenC v : . V 1 . . - : ... .f. 

m tddle. of September they claim 1 '• „ 

tohave disppsed of three £600m. UtUirOTCi of xJllOtt ^ 
tap: stcite arid .a. bit more., '' ; Ijiihford' tuid Hliotfs . letter 
Although!: r nef sales- : will- have tb fts Loan stoc^iolders repre- 
beeU,iuuch less than that, they, seats ; the , first essenti^-: step. 
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“ I will never tell you a lie.” 

nose, sometimes gently, some 
times roughly, from the morass 
of racial discrimination and econ- 
omic backwardness. It was a 
movement that the intellectual ! 
establishment of the north east ! 
approved of, but really never : 
wished to get too close to and 
was more content if it stayed 
within its territorial confines. 

That movement now has a man 
in the White House for the first 
time ever, put there because of, 
not in spite of the South. Mucb 
as the many arms of the Demo- 
cratic Party will properly claim 
credit for his victory, the fact re- 
mains that Jimmy Carter, a white 
Southerner, was made President 
of the United States by, above 
all. the votes of black South- 
erners. 

He attained that office not 
merely by the honour of his 
racial record, but by possessing 
those attributes which, be says, 1 
southerners are not supposed 10 
have. He is not ignorant, but 
equipped with aD eclectic mind 
or the highest quality: he is 
neither predictable, nor inflex- 
ible, except in the sense that he 
pursued the presidency with a 
single minded purpose that even 
other presidential candidates 
{none of them entirely normal 
people) rarely aspire to: he Is not 
a liar, though bis most celebrated 
pledge (T will never tell you a 
lie) disguises a sophistication of 
mind that can dress up a single 
argument in so many clothes 
that at times it appears contra- 
dictory. if not downright untruth- 
ful. 

And .he made it with the 
assistance of a tight little band 
of Southerners, -much in his 
mould, convinced of their own 
superiority, like Jody Powell, 
Hamilton Jordan, Charles Kirbo 
and Gerry Rafshoon. Some have 
been worried by the closeness of 
this group and its intermittent 
impervioasness lo outside 
influence. But unlike Richard 
Nixon's notorious Berlin Wall, it 
is Dot a private club, dedicated 
to the greater glory and ad- 
vancement of Jimmy Carter, but 
one which knows irreverence, 
irony, and, once in a while a 
degree of humility. 

There Is obviously a lot of 
difference between being G QT * 
ernor of Georgia and accomplish- 
ing much in the limited regional 
contest and being President of 
the United States. This is not 
lost on Carter, but he is confi- 
dent that he can make the tran- 
sition because he has always 
believed, perhaps arrogantly, 1 
that he could do anything that 
he set his mind to. The country^ 
1 ? now waiting lo see if he' has 
it in him lo be the sort of 
idem he says he wants to be. 
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